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BBEJIEHHE

1. Tpetbsa ceccuss Komuccuy IO WHBECTUIUASAM, TEXHOJIOTHMHM W CMEXHBIM (DHHAHCOBBIM
BorpocaM mpoxommia Bo Ipopme Hammit B 2Kemepe 14-18 centsaops 1998 roma. B xome
ceccun Kommccust mpoBena 4YeThipe IUIeHapHBIX 3acemanusi (16 -19- e 3acemaHwWsl)) W HECKOJIBKO
Heo(UIUATbHBIX 3aCeIaHU.

2. Kpome TOoro, B XOme CecCHMH OBLIO IPOBEIEHO OOCYKIEHHE B NUCKYCCHOHHOM TPYIIIE II0
teme " Ilouemy THK ocyiecTBiasieT MHBECTHUIIMM TaM, TIJIe OHH DTO AclaroT?".

I'maBa |

COTJTIACOBAHHBIE BBIBOJbI, INMPUHATBIE KOMUCCUEN HA EE TPETBEHM CECCUHU

(IysKRTEI 3 W 4 TIOBECTKU IHS)

IIyskT 3: Ilocnenaue W3MeHEHHMS] B TEHICHIMSX W TOJHTHKE B OOJACTH HPSIMBIX HHOCTPAHHBIX
HHBECTHITAN
3. Komuccusi mpusHaeT, 4YTO B HacTosIlee BpeMs HMHBECTHIIMOHHAS IIOJIUTHKA BBICTYIAaeT OTHUM

M3 KJIIOUEBBIX BJIEMEHTOB HAIIMOHAIBHBIX CTPATETHMU DPAa3BUTHSI, M IIPM3HAET TaKXKe pPOIb, KOTODPYIO
IINM wrparoT B IpoliecCe WHTErpallid CTPaH B MHPOBYIO DKOHOMHKY. B 9TOM KOHTEKCTE
Komuccus momuepKuBaeT BaxKHOE 3HAUYEHHME OKAa3aHMS TEXHUYECKOI'O COMEMCTBUS B YKPEILJICHUH
BO3MOXKHOCTEM CTpaH IJIsI Pa3paOOTKH M OCYIIECTBIEHMS TaKOM IIOJIUTHKH, a TaKXe OoOMeHa

OIILITOM U IIPOBEHEHUS 0030pa MHOJMTHKKA B JAHHOM OTHOIIeHHHM. KOMHCCHS Tak:Ke IIPH3HAET,
YTO TIPAaKTHUYECKW BCE CTPaHBI OCYIIECTBJSIOT ITOJWTHKY, HaIlpaBlieHHYI0 Ha mpubieuenue [IMU.
Heo0xomuMoO IPUIOKUTh YCUIMS IS OKa3aHHUs CONEHCTBUS B YKPEINIEHMH BO3MOKHOCTEH U

CO3MAHUM MEXAaHHM3MOB B DPa3BHBAIOLIMXCSI CTpaHax M, B ocobenHoctd, B HPC, ¢ TeM YTOOBI OHM
Morinu dGEGEKTUBHO pealn30BaTh CBOM WHBECTHIIMOHHBIA IIOTEHIIMAN, B TOM YHCIE OJaromaps
WCIOJIL30BAHUIO COOTBETCTBYIOIIMX METOIOB MpPHU IIPOBEICHUM IIEPETOBOPOB U CTUMYJIMPOBAHUU
VHBECTUIINH.

4, Komuccusi mpusHaeTr, 4YTo MHOrme adpHKaHCKHE CTpaHbl IIPEANPHMHAMAIOT 3HAUYMTEIbHbIS
yCUIIMs ¢ Iienbro mpuBiedenus IIMHM Omaromapst yIyYIIEeHHIO WHBECTHIIMOHHOTO KIMMATa.
Komuccusi momuepkuBaer, 4TOo Ha AdpPHMKAHCKOM KOHTHMHEHTE CYIIECTBYeT HOTEHIIMAN IJIS

OpuBJIeYeHUsT MOMOTHUTEeNbHBIX IIMM m 4TO comelicTBOBAThH DTOMY MOKET IIOCIedOBaTelIbHas
NOJUTUKA B JIAHHOM HAIIPABIEHWW, pPAaBHO KaK W W3MEHEHHE CYIIECTBYIOIIETO
HequddbepeHITUPOBAHHOTO OTPUIIATEILHOTO HMUIXa KOHTUHEHTa. B »Tol cBsizu Komwmccusi mpocut
OOHOBUTH IIOATOTOBIEHHBIA CEKPeTapHaTOM HHMOPMAIIMOHHBIA OJIIETeHb, O3arilaBICHHBIN

" IIpsiMmble WHOCTpPaHHbIE MHBECTUIUM B AdpHKe.  CYIIECTBYIOIllee IOJOXKEHWE W IOTeHHual', U
00eCIIeYNTh €ro IIMMPOKOE DPACIpOCTpaHEHME, B TOM YMCIe IIYTEM €ro pasMelleHus B VHTepHeTe U
mepeBoma Ha OpYyrue SI3bIKA. KOMECCHS IIPH3BIBAET MEXIYHAPOIHOE COOOIIECTBO OKAa3aTh
cojiericTBe adpUKAaHCKUM CTpaHaM B WX YCHUIIMSX II0 CO3JAHUIO 3J0POBOTO HWHBECTHUIIMOHHOTO
KJIMMaTa, B YaCTHOCTU IYTEM OCYIIECTBJIECHUS IOCTOSSHHOM JESITEIbHOCTH II0 JIMHUU TEXHUYECKOU
TOMOIIIM B 3TOM cdepe W IPYrux HaIJeKalux Mep.



5. Komuccuss orMedaeT HaOJIIOHAIONIYIOCS IO CHX IIOPp YCTOMYMBOCTL ImoTokKa IIMM B asmaTckue

CTpaHbl, HECMOTpPS Ha (bI/IHaHCOBYIO HECTAOMIBLHOCTE B DTOM peruoHE, BBI3BAHHYIO, B YaCTHOCTH,
HCIIOCTOAHCTBOM JWHAMHUKHN IIOTOKA KPATKOCPOYHOI'O KaIltuTajia. Komuccusi ormedaeT Tak:ke

pacmupenne mnputoka IIMHW B 1997 romy B crpamsl JlatmHcKOolm AmMepurum um KapubGekoro
OacceriHa. B TO ke Bpems Kommccus momuepkuBaeT, 4YTO (MHAHCOBAS HECTAOMILHOCTH
TOBEIIIIAET CTEIeHh HEOMpPENeIeHHOCTH B WHBECTHIIMOHHOM Cpele. BBUOy B®TOro OHA IIpemjiaraer
IOHKTA]Jl u BhOpemb ymensiTh BHUMAaHHE BIMUSHUIO (DUHAHCOBOW HECTAOMIBHOCTH HA JWHAMUKY
notokoB IIWMU, Brmaodass ¢daKTOpbl, BO3IEHCTByIOIIMEe Ha »TH ITOTOKM. (OHaA Tak>Ke IIPOCHUT
FOHKTAJI moAaroToBuTh M PacIpoCTpaHUTh HHMOpMaIuoHHbIe OroiieTeHn mo IIMM B a3maTcKux
pPa3BUBAIOIINXCSI CTpaHaX M B cTpaHax JlatmHckom Amepukm u KapumOGckoro OacceiHa.

6. Kommccust monrBepskmaer BaxkHyi0o poab IIMM, mnpm3HaBas B TO Ke BPEMS CIOXKHBIN
XapaKTep B3aMMOCBSI3€M MEXIY PpasIWYHBIMKA BHIAMH IIOTOKOB KalMTalla, B OCOOEHHOCTH MEKIY
MOTOKAMH WHOCTPAHHBIX IOPTGeNbHbIX WHBecTHOUHA M [IMM, ¥ TpOCHT HPOJOIKUTH H3YYEHHE WX
OCOOEHHOCTEN, CXONHBLIX YEPT, B3aMMOMIOIOJHSIONINX ACIEKTOB W DPAa3JIMYMiI, a TaKyKe BIMASHUS

Ha IIPOLECC Pa3BUTHUA M BBITCKAIOIINX B DTON CBS3W MOCIEICTBHN Ha YPOBHE ITIOJIHMTHKH.
HOJ’IY‘{CHHLIC pe3yabTaThl CICAYET OTPA3WTh B KOMIIJICKCHOM MCCICIOBAHHNHN, OXBAaTbhIBAIOIIIEM BCE

pernoHsl. B JmaHHOM KOHTEKCTE€ BaxkHOe 3HaUeHWe umeeT coTpygHumdecTBo Mexay IOHKTAIL u
MEXIYHAPOSHLIMA OaHKOBCKMMM (MHAHCOBBIMU YYDPEXICHUSIMUA W OPYTHMH COOTBETCTBYIOIIIMMU
OpraHM3allMsIMU B WHTEpecax MOBBIIIEHUS CUHEPTHYECKOr0 dddeKTa DTUX YCUIIHIL.

7. Komuccuss TpH3HAET BaXHOCTh OOECIEYEHMS CTAOMIBHBIX U 3(P(HEKTUBHO KOHTPOJIHUPYEMBIX
(bMHAHCOBBEIX DPBIHKOB WM YYPEXKIEHMI, a TakKxke (hHMHAHCOBOM TPAaHCHAPEHTHOCTH, BKJIIOYAs
HaJJIexkalre IpaBUila y4eTa M OTUYETHOCTH, B KOHTEKCTe Ooliee IIUPOKON W DhdheKTUBHON
MaKpO®KOHOMUYECKON ITOJUTUKM IJIS IPUBJIECUYEHUS CTAOWIBHBIX WHBECTUIIMOHHEBIX ITOTOKOB B
pPa3BHUBAIOIIMECS CTPAHbI, M OCOOEHHO B IIPHOPUTETHLIE OOJACTH pasBuThs. ODdderTruBHAS
MOOWIM3AalMs BHYTPEHHMX COEPEKEHMM MOXKET ChIFPaTh BAXKHYIO POJb B CHUKEHHM YSI3BUMOCTH IIO
OTHOIIIEHUIO K BHEIIHMM II0TOKaM KamwuTaina. B ston cBsa3u Komuccus mnpemjaraetr FOHKTAIL
MPOIOIIKUTE CBOIO JEATEIBHOCTh IIO0 JUHUM TEXHUYECKOW ITOMOIIM, OPHEHTHPOBAHHYIO Ha
YKpEIUIEHNEe IIOTEHIMAlla Pa3BUBAIOIIMXCS CTPAaH B OOJACTH IIOJUTHKM, KAacCaOIIENCs IIOTOKOB
YaCTHOTO KAaITUTala.

8. Komuccuss paccMoTpena TOKJIah O padOTe COBEIIAHMS DKCIIEPTOB II0 DPACIIHPEHMIO
BHYTPEHHMX DPBIHKOB KamuTaja, B YaCTHOCTA B Pa3BUBAIOIIMXCS CTpaHaX, M HUX CBI3U C
WHOCTPAHHBIMU TOPTHENbHLEIMA WHBECTHIMSIMH M OJOOpMIIA €r0 PEKOMEHNAIINH, W3JI0KEHHBIE B
HACTOSIIUX COTJIACOBAHHBIX BBIBOJAX.

9. Komuccus IIPOCUT TaKXKe 00€eCIIeYnBaTh B COOTBETCTBHM C CYIICCTBYIOIIMMHU HOpPMaMH U

MIpaBUIIaMU CBOEBpeMeHHOe U 3hdEeKTUBHOE pacupocTpaHeHWe dYepe3 HHTepHET MaTepHalloB,
IOKYMEHTOB W pe3loMe IyONWKAaIld¥, IIOATOTABIMBAEMBIX CEKpPETapHaTOM, BKIIIOYAs MaTepHAaJbl,
MOArOoTaBINBaeMble IJIs1 KoOMHCCHM W ee COBEIIaHWHA DKCIEPTOB.

10. Jesremprocth IOHKTAJL mo ITWHWMM TEeXHWYECKOW ITOMOINM B ®TOM cdepe ITOIIKHA
OCYIIECTBISITECS B paMKaX CYIIECTBYIOIIUX DPECYPCOB M B COOTBETCTBHHM C COTIIACOBAHHBIMU
IJIaHaMM, KacamlmuMucs TexHmdyeckon nomoinu. B To ke Bpemsi FOHKTA]L mpeniaraer



CTpaHaM - TIOTEHIWANILHBIM JOHOPAM BBIIEISITH CPEICTBA B IIENAX MAINBHEWINEr0 YKPEIUIEHHS DTOU
eI TeTLHOCTH.

IIysxT 4. H3ydyenre W 0030p CYIIECTBYIOIIMX COIVIAINEHWH B OOJACTM WHBECTHIOMHM B IEISNX
BBISBIIEHHS WX IOCIEICTBHM JJIS IIPOIECCA PAa3BUTHS B COOTBETCTBHHM C

myHkToMm 89 b) nmokymenrta " [lapTHepCTBO B IENsIX pOCTa W Pa3BUTHUSA"

11. Kommuccmg mpu3HaeT BaXHOe 3HadYeHHWe BOIIpocoB, Kacarommxcsa IIMW m pasButus, u B
YaCTHOCTH MEXIYHAPOJHBIX WHBECTUIMOHHBIX COIJIAIIEHUN JIOOBIX YPOBHEW, M HEOOXOIMMOCTH
yIeJleHus BHUMAaHUS BOIPOCY O TOM, KaKHM 00Opa3oM OTH COIJIAIIEHHS MOTYT COJEHMCTBOBATH
yBenIn4YeHNI0 MOTOKOB IIMM m MOCTUKEHUIO IIENH DPa3BUTHUS.

12. KowmwmccusT TOTUEPKHBAET CIOKHBIM XapaKTep BONPOCOB, OXBATHIBAEMBIX MEXXIYHAPOIHBIMH

HMHBCCTUIIMOHHBIMHU COTJIAIICHUAMHK, B YAaCTHOCTHM B TOM, 4YTO KacCacTCsda IIOOIIPCHUA WHBECTHUIINH,
SKOHOMHUYECCKOIo poCTa MW AacCIICKTOB DAa3BUTH.

13. B »ToM KOHTekcTe Kommccusi MpMHMMAET K CBEIEHUIO OKJAM COBEIIAHUS DKCIEPTOB IIO
CYIIECTBYIOIIUM DPETHOHAILHBIM W MHOTOCTOPOHHMM WHBECTHIIMOHHBIM COTJIAIIIEHUSIM W HUX
IIOCIENCTBUSAM [JISI IIPOIECCA DPAa3BUTHS,  IOJOXKHUTEIHHO OIEHHMBAET DPAOOTy, OCYIIECTBISIEMYIO
CEKpeTapraTOM IO BBISIBIEHHWIO W aHAIW3y MOCIEICTBUU IJIsS IIpoIlecca Pa3BUTHS, CBSI3aHHBIX C
BOIIPOCAMH, KaCalOIIMMIUCS BO3MOKHBIX MHOTOCTOPOHHHX DaMOK B OOJACTH WHBECTHUIWNA, C
YYETOM HMHTEPECOB PA3BUBAIOIINXCS CTPaH M DPAOOTHI, HPOBOIUMON IPYTMMHU OPraHU3alUSIMU, BO
WCIIOJHEHNE MaHgaTa MUIpaHICKOM KOH(MEPEHIIMM, W BbIpaskKaeT NPU3HATEIBHOCTH CTpaHaM 3a
IOOPOBOJIBHBIE B3HOCHI, BHECEHHBIE B IIeIeBOM (DOHI it padOThl Hal BO3MOXKHbEIMH MPHU, uro
TMO3BOJUIIO OCYIIECTBISITE BTy IPOrpaMMy paOOThI.

14. Kowmwuccus mpusHaeT Takxke, 4ro IOHKTA]JL MOXeT COMENCTBOBAThH YINIyOIEHUIO ITOHUMAHUS
MOCIENCTBUNA MEXIYHAPOTHBIX HHBECTUIIMOHHBIX COTJIAINIEHWUH IJIs Mpollecca DPa3BUTUS W UTO LIS
BBINIOJIHEHUS STOM 3amadydM TpPeOyeTcs IPOBENEeHHE NaJbHEHIIEH aHAIUTUYECKOM pPabOThl M PabOTHI
MO0 YKpEeIUIEeHWIO ITOTeHIHWalla. B »ToM KoHTeKcTe KoMHCCHS ¢ HHTEpPECOM OXKHIAET, B
YAaCTHOCTH, BBIITYyCKA CEPHUM MIPOOJIEMHBIX JTOKYMEHTOB, IIOATOTABINBAEMBIX B HACTOSIIEE BPEMS
CEKpeTapraToOM B paMKaxX €ero IIpOrpaMMbI, Kacalollercsd BO3MOXKHBEIX MHOTOCTODOHHHX pPaMOK B
00JaCTH WHBECTHUIIUH.

Pemenme Kommccum

15. Ha cBoem 19- M ( 3akImOYMTENbHOM) IIIeHAPHOM 3acemanuu 18 cenrsops 1998 roma
Komuccus yTBepauiaa IIPOEKT COMIACOBAHHBLIX BEIBOJOB IO IIYHKTaM 3 W 4 IIOBECTKH JIHS.



T'maBa |l

BCTYIIUTEJIILHBIE 3ASBIIEHUSA

16. 3amecturens I'enepannHOro cexkperaps IOHKTAJL or umeHu ['eHepanbHOTO ceKpeTaps
0o0paTHiICS C TIPUBETCTBEHHLIM CIIOBOM KO BCEM YUYacTHHKAM TpeTbel ceccmum Komumccum.  On

OTMETHJI, 4YTO, HECMOTpPS Ha TI00aJbHBIE DKOHOMHYECKHE U (DUHAHCOBBIE IIOTPSICEHHUS B
OTHENbHBIX PETMOHax Mupa, TMpsMble WHOCTpaHHble wHBecTuimu (IIWMU) B 1997 romy m B Hauaje
1998 roma omepeskalu II0 TEMIIAM pPOCTa IpPYyrde MaKpODKOHOMHUYECKHE IIOKA3aTEellM, TaKWe, KakK

BBII, »Kcmopr ¥ BHYTPEHHHE KaIlMTaJOBIOXKeHWs. IlociaemHue TEHIEHIMM, TOOaBWJI OH,
noxaTtBepxkmaioT, uto IIMM BEICTYyIIaloT He TONBKO OTHOM M3 IBHXKYIIMX CHJI IIpoIecca

rao0adu3anyuy, HO U (AKTOPOM OOECIIEUYEeHHs OTHOCHUTEIHHON CTAOUIBLHOCTH IIOTOKOB HHOCTPAHHOTO
Kamuraiia. BMecTe C TeM clieIyeT CO BCEHM CEepbe3HOCTHIO OTHECTHCh K BBICKA3bIBAEMOWN
00ECIIOKOEHHOCTA I10 IIOBOOY BO3MOXKHOM YTpPaThl HAI[MOHAIBHOTO KOHTPOIS 3a OTEYECTBEHHBIMM
OpeNNpusITASIMA B pe3yjJbTaTe YBEIWYEHUS UNCIA CIUSHAN W MOTJOILIeHWM.  MOITHOMY pPOCTY
IINN crocobcTBOBadM Takue (aKTOPBI, KaK IJIMOepaln3amys 3aKOHOIATEILCTBA, pPETYIUPYIOIIETO
pexum IIMM, a TakxkKe 3aKIIOYEHHE IBYCTODOHHHUX WMHBECTHI[MOHHBIX IOTOBOPOB M JOTOBOPOB 00
n30eXXaHUM JBOMHOIO HAIOrooONOXKeHMs. KOCHYBIINCh TEMATUKM YK€ IEHCTBYIOIIUX
ME3KIYHAapOJIHBIX WHBECTUIIMOHHBIX COTJIAIIEHUN WX COTJAIIIEHWM, II0 KOTOPHIM BCE €Ile BEeIyTCs
IUCKYCCHH, BKI0O4ass MHOIOCTODOHHEE COIJAllleHHe 00 WMHBECTHUIUSX, OpPATOp IIOMYEPKHYJ, YTO
CBSI3aHHBIE C HMMH BOIIPOCHI 3aHHMMAIOT BUIHOE MECTO B MEXIYHApOJHOM IIOBEeCTKe IHsS. B aToM
cBs13m OH otMmeTud, 4to medb FOHKTAJIL 3akmoyaeTcs B COXENCTBUM MAaKCHMAalIbHO BO3MOXKHOMY
VKPEIJIeHUIO MO3WUIIMN Pa3BUBAIOIIWXCS CTpPaH IS Y4YacTUS B MEXIYHAPOJHBIX NTHCKYCCUSX U
neperopopax mo IIMHW. B Gomee komkperHoMm mirane IOHKTA]L sanmmaeTcs H3yYeHHEM
IIMPOKOTO CIIEKTpa BOIIpocoB, Kacarommxcs ITMU;  comericTByeT 6ojee TIyOOKOMY ITOHHMAHHIO
XapakTepa BO3IENCTBUS MEXIYHAapOJHBIX WHBECTUIIMOHHBIX COTJIAIIIEHWN Ha DKOHOMHKY

OPpUHUMAIOIIX CTPaH, 3aHUMAaeTCS BBISBICHHEM CBS3aHHBIX C IMPOIIECCOM pPa3BUTUS BOIIPOCOB,
TIpEeNCTaBISIONINX WMHTepecC NI NPpHUHHMAIOMIMX CTpaH, a TaKXKe COHeNCcTByeT (OPMHUPOBAHUIO

KOHCeHcyca, oOecmeunBas ¢GhOpyM IS MeXKIIPaBUTEIbCTBEHHBIX mucKyccuit mo IIMHW, wWo mums B
TOpSIIKE OOJIETUEHUs IIpOIlecca IIPUHSTHS pEIIeHH, a He B IOpSIIKe ero IIogMeHBl. B
3aKIJIIOYEHNE BBICTYIAIOIIMI OTMETHII, YTO TJIABHBIM HMTOroM paboTel Kommccum Morio ObI CTATh
0oyiee TIYOOKOE OCMBICIEHHE CBSI3aHHBIX C DAa3BUTHEM AaCIIEKTOB MEXKIYHAPOTHBIX WHBECTHUIIMOHHBIX
corjammeHuyn B pamkax monarotoBku K FOHKTAJIL X.

17. IlpencemaTenb BBIPA3UJ CBOE YIOBJIETBODEHHE IO IIOBOAY 0OBeMa W KadvecTBa pPabOTHI,
MPOJEeaHHON B IIEPUOM, MEXIY BTOpPOoH M TpeThel ceccmsaMum Komuccumu. OH OTMETHII, YTO

Komuccun ciaemyer ymeauTbh 0co0oe BHHMaHHE DPEKOMEHIALMSM COBEIIAHWN BDKCIIEPTOB, CO3BAHHBIX
mox ee srumoir.  IIpemcToMT OOCYIMTH MHOXKECTBO BOIIPOCOB, KaCalOIIMXCS TEX CPENCTB, KOTODPBIE
MO3BOJSAT CTpPaHAM ITOOHUThCS MakKcUMallbHOM oTmaun ot IIMM. B 9TOI CBA3M OH C 0OCOOBIM
WHTEPECOM OTMETHUI BEIBOIBI COBEIIAHUS DKCIEPTOB II0 WHOCTPAHHBIM MOPTGEIbHBIM W IPSIMbIM
WHBECTHIIASIM, KOTOPBIE KAacCaloTCsS IIyTed OOecIedYeHHs MaKCHMAalbHBIX BBITOJ OT BCEX THIIOB
wHBecTHIMH. OH Opu3Bald K PACIIMPEHHIO YYaCTHS BDKCIEPTOB W3 pPa3BHUBAIOIIUXCS CTpPaH B

pa60Te STHUX COBEIIaHMI. Hanee OH IIOAYEPKHYJI BAXXKHO€ 3HAYCHMEC pPAa3JIMYHBIX MepOHpHHTHfI,
OpPTaHMW30BAaHHBIX CEKpPETApHMAaTOM MO TEMAaTHKE WHBECTULWM, BKIIOYas 0630pBI IOJUTHKA B 00JAaCTH

HAyKd W TEXHUKH, O0030pbl WHBECTUIMOHHON ITOJWUTHKH, aHAJIN3 B3aMMOCBSI3H MEXKIY
KOHKYDEHIEN W WHBECTHIMSIMH, pabOTy Haj BOIPOCAMH, KaCalOIIMMICS BO3MOXKHOM



MHOTOCTOPOHHEH pPaMOYHON OCHOBBI B obacTu WHBECTUIINM, a TakXe IIOMOIIb HanMEHee
Pa3BUTBIM CTpaHaM.

18. JImpexktop OTmena mo WHBECTHIWASM, TEXHOJIOTHH W Pa3BHTHIO HPEAIPUATHA KpPaTKO
oXapakTepu3oBalla IPOrpaMMy pabOThl M ITOKYMEHTAIIMIO TpeTheW ceccmu Komuccuu 1Mo

WHBECTHUIIUSAM, TEXHOJOTUM W CMEXXHBIM (DUHAHCOBBIM BOIIPOCAM, KOTOPOH IIPEICTOHUT
COCPEIOTOYNTh CBOE BHHMAaHHE Ha NBYX TJIABHBIX TeMaX.  BO- IEPBBIX, Ha HM3YYeHUU OILITA B
nene mpuBineueHus [IMM w ynydimeHWs YCIOBUM, OIPETEHSIONINX PEIIeHUS O pa3MeIleHUHN
WHBECTHIINM, ¥, BO- BTOPBIX, HAa B3aMMOCBSI3M MEXIYy HIOTOKAMH IOPTHEIbHBIX HHBECTHUIIHN U

IINY, HeyCTOMYMBOCTH MOTOKOB KalWTajla MU CBSI3aHHBIX C BTUM TMOCHEACTBUSX IS IOIUTUKH.
3aTeM OHa KpaTKO OIHcalla IMUPOKHUM CIEeKTp mesaTenabHOCTH cekpeTapuatra IOHKTA]I B obmactu

WHBECTHIINM. B ®TOM CBSI3WM OHA MOTYEPKHYJIAa B3aMMOMIOMONHSIOIINA M KOMIUIEKCHBIA XapakKTep
HCCIIeTOBAaTEILCKON pabOTHI, aHadW3a IOJUTUKM M TEXHUYECKOW IIoMoInu. VIMEHHO 3TOT
KOMILIEKCHBIA ITOAXOH IToMoraeT d(h(dEKTUBHO OCYIIECTBIATh peKoMeHmaruu Komuccnum u
CITOCOOCTBYET OOECIIEUEHHMIO BBICOKOTO KadvecTBa HCCICTOBATENBCKOM PabOThl M OEATEIHLHOCTH B
00JIaCTH TEXHWYECKOM ITOMOIIM Ha OCHOBE B3aMMHOIO OOOTAIlleHWs STHUX IBYX HaIlpaBIeHUMN
pa6otel.  OcymecTBisis pekoMeHmanumu Komwuccuu, ceKpeTrapwaT OCOOEHHO aKTHBHO IEWCTBOBAIl B
TaKUX O00JACTSIX, KaK MEKIYHApOIHbIE TUCKYCCHH, KaCaloIMecs BO3MOXHON MHOTOCTOPOHHEH
PaMOYHOM OCHOBBI B cdepe HWHBECTHUIIWN, MEXIYHAPOTHBIN YYeT, ITOJUTHKA B 00JacTH
KOHKYDEHITUM, MeXIYHapOIHbIe ITOTOKW KaIlUTaja W BOIPOCHI, KacaloIuecss pPOJH HAyKH U
TEeXHUKU B MPOIECCe Pas3sBUTHI. TeXHHYECKYI0 IIOMOIIbL B BTHX OOJNACTAX IOJYYHIN Oollee

50 crtpan, B ToM umcie Oollee 20 HamMeHee pa3BUTBIX CTpaH. B »Tol CBA3M BBICTYMAIOIIAS
BBIpA3WlIa CBOIO IIPM3HATEIHLHOCTH DPACTYIIEMY YHCIY TOHOPOB, B3HOCHI KOTOPBHIX CHITDAId
PEIIAIoNIyI0 POJIb B YCIIEITHOM OCYIIIECTBICHUU DTON NEsITEIbHOCTH.

19. IIpencraButens I'pymmsr crpan Jlatmackon Amepuku m KapmOckoro 6accewHa ( Ypyrsaii)
OOMYEPKHYJI CBOEBPEMEHHOCTh Y BaXHOE 3HAUEHHE CO3bIBA TpeTheW ceccum Komwuccwu 1o

WHBECTUIIMSIM, TEXHOJOTUM ¥ CMEXHBIM (DUHAHCOBBIM BOIIPOCAM. O otmerun, uyto IOHKTAJL
Ojaromaps CBOEMY YHHBEPCAIBHOMY XapaKTepy M CBOEM OpHMEHTAIlMUd Ha AacCIeKThl DPAa3BUTUS CIYXKHUT

OOAXOASIIUM (GOpyMOM IS M3YYEHHUs] IPUYAH W TOCIEICTBUM HBIHEITHUX (UHAHCOBBIX KPU3UCOB,
a TakKe YpPOKOB, KOTOpble MOXXHO M3 HHUX H3BIe4yb. Ipymnma crtpaH JlaTMHCKOM AMeEpUKH H

Kapu6ckoro 6accertna cumrtaer, uro IOHKTA]IL u ee Komuccus 1m0 HMHBECTHUIASM, TEXHOIOTUU U
CMEKHBIM (DUHAHCOBBIM BOIIpOCAM OOJIANAIOT B DTOM CBSI3U IIUPOKUMH IIOJHOMOYMSIMU, U IIpU
STOM Ha HHX JIOXKATCs Cepbe3Hble O0S3aHHOCTH. HampuMmep, HEOOXOTUMO IIPOBECTH IIEPEOIIEHKY
aclekToB (bMHAHCHPOBAHUS DAa3BUTHS W IPHUIATh UM 0OJiee BaXKHOE 3HAUYEHUE B JESTEIbHOCTH
IOHKTAJII. B pampHenieM YKpelJeHHM HyxXmaeTcs TexHuueckud mnoTeHmuanl IOHKTA]L B
00JacTH aHAJIM3a BOIIPOCOB TIJI00AIBHOTO YIpaBlieHMWsT (pMHAHCOBOM IEATEILHOCTBIO.  BBICTYHAIOIIHI

npu3Band cexkperapuar IOHKTA]IL mpomoKuTh aHAIMTHYECKYIO pabOTy Hal TaKAMH BOIPOCAMH,
KaK BO3MOXKHAas MHOTOCTODOHHSS paMOYHAas OCHOBA B OOJIACTH WMHBECTHUIIMH M IOPTQeEIbHbIE

WHBECTUIIMU.  3a0CTPUB BHUMaHHE Ha BOIIpOce O MOPThEIbHbIX HWHBECTUIIMSX, OH BBIPA3UI
00€ECIIOKOEHHOCTh II0 IIOBOAY HEYCTOMYMBOCTH MAaHHOIO HCTOYHMKA (hMHAHCHUDOBAHUS Da3BUTHUSL.

B sroit cBs3m I'pynma crpan JlatmHcKoM Amepuku u Kapmbckoro GacceifHa CUHMTAET, UTO
CeKpeTapuary ClielyeT NpPOJOJKUTh H3y4YeHHWEe Mep, KOTOpble ITOMOTYT Da3BUBAIOIIUMCS CTpPaHAM
cOpMyIUpPOBATh TMOJUTHKY, HAIIPABIEHHYI0O Ha IPHBIEYEHHE CTAOMIBLHBIX MOTOKOB ITHMU.

B paMkax ®TOH HESATETHHOCTH CIENYET IMPEIYCMOTPeTh Oojee dhdEKTHBHBIE ITOCIEAYIOIINE MEDHI,
Kacalomiuecs OCYHIECTBICHUS BDTOM IIOJIUTHKMH. B cBsa3u ¢ BompocoM O BO3MOKHOM PaMOYHON



OCHOBE B 0OOJIACTHM WHBECTHIMM OH HAIOMHIJI O TOM, 4YTO, CyIs II0 BCEMY, B HACTOSIIEE BpeEMS
CIIOKHJICSI KOHCEHCYC II0 IIOBONY HEOOXOIMMOCTH IIPOBEINEHMS aHAallM3a 3HAYEHHUsS TAaKOM pPaMOYHOM
OCHOBBI IS TIpoliecca pa3BuTus. Ero I'pymma cuyurTaer, 4YTO HpsSIMble WHOCTPAHHBIE WHBECTHIIMU
SIBIISIFOTCST Ba>XHBIM KOMIIOHEHTOM CTPATETMH BXONSIINX B HeEe CTpPaH B OOJACTH PasBUTHS, H C

VIOBJIETBOPEHHEM KOHCTATHpyeT, uTo B 1997 romy JlaTmHcKass AMepHwKa BBIIBUHYJAach Ha IIEPBOE

MECTO B pa3BUBAIOIIEMCSI MHpE IO IIOKA3aTENI0 IIPUTOKA IPSIMBIX HHOCTPAHHBIX WHBECTUIIWM.
B »To¥1 cBSI3M OH OTMETWJ DPOJIb BHYTPUPETHOHANBHBIX WHBECTHIIMHM, a TaKXKe CPETHUX

OpeIIpUsITUH.

20. KocHyBIIHCh BOIpoca O HbIHENIHEM (GMHAHCOBOM KpH3HCE, OH BBIpA3WJ HaIeXIy Ha To,
YTO Ha TeKyIeW ceccnr KoOMHCCHM YHACTCS HM3YYUTh IMOCIENCTBUS STOrO KpHU3WCa IS CTPATETUH B

0o0JacT pa3BUTHS. B 3akiIioueHWe OH 3a0CTPUJ BHUMAaHWE Ha 3aJadye ITOMCKA IYTEW OpHEeHTAIINH
IIN1 Ha Te HampaBiIcHMS NEATEIHLHOCTH, KOTOPblE MMEIOT Hambojee BayKHOE 3HAYEHUE IJIs
HaI[MOHAJIbHBIX CTpaTeruii B ooOmactu pasputus. O ormerma, uro IOHKTA]IL sBisiercs
Hambollee TMOAXOISAIIUM (QOPYMOM MJsS PAaCCMOTPEHHSI DTOTO BOIpPOCA.

21. TIlpencraBuTenb ABCTpHHM, BBICTYIIasi OT WMeHH EBpONEMCKOrO COI03a, CKa3al, YTO
MeXXIyHapogHbIe TOTOKM KamuTajda W IpsSIMble WHOCTPAHHBIE WHBECTUIIMM MOTYT HIpaTh Bce Ooliee

BaXXHYI0O POJIb B JWHAMHKE POCTAa MHPOBOM SKOHOMHKH. OH OTMETHI, YTO HBIHEITHUE COOBITHS
B Asunm m Poccuiickoir Pemepanuy CBUIETEILCTBYIOT O BaxXHOM 3HaueHun paboTel IOHKTAIL B
comencTBHN (OPMHUPOBAHHUIO 0O0Jiee OJATOIPHUITHOTO M CTAOMIBHOIO WHBECTUIIMOHHOTO KIWMAaTa, H
BBEIDA3WII CBOE YIOBIEeTBOpeHHMe paboTorn Kommccmm.  MHOTHE CTpaHBI TOOWINCH YCIIEXOB B
npusneyennu I[IMM, omHaKo HEKOTOpbIE rocymapctBa, W ocobenno HPC, okasammchk MeHee
yIAuIUBBIMH. B ®TOHM CBSI3M BaXXHO OOECIEYUTH OJIATONPUSATHBIM WHBECTHIIMOHHBIM KIMMAT C
TIOMOIITBI0 MEXKIYHAPOIHBIX MHCTPYMEHTOB ITOOINIPEHMS WHBECTHUIIWN, OCOOCHHO WHBECTHUIIMI MAalIbIX
W CPEIHUX NPENNpUSATHI. B YWClle MPEmsITCTBUM, CTOSINMX Ha IIyTH NPUTOKA WHBECTUIINHN B
HPC, oH BbIHeaUI HpOOIEMBbI, CBS3aHHBIE C MOIUTUYCCKAMHU, DKOHOMUYECCKHMU H
WHCTUTYIIMOHAIBHBIME YCIIOBHSIMH, a TaKxe HEeOINPEeIeIeHHOCTh, CBSI3aHHYIO C HWHBECTHIIMOHHOM
MONUTUKON B NPUHHUMAKOMINX cTpaHaX. OH MOTYEpPKHYI, UYTO IOBBIIICHHWE ITPHBICKATEIHPHOCTH
HPC pnst mHBECTOPOB IIPEICTABISIET COOOM TPYTHEWINYIO 3amady, HO oTMeTmia, uTo y FOHKTA]L
€CTh BO3MOXHOCTH IIOMOYb €€ peIleHHI0. XOTS OIpelensioniee 3HayeHWe s moTokoB ITMU
UMEIOT TIpexXje Bcero dyHIaMeHTaJdbHble MaKPOSKOHOMHUYECKHE (aKTOPhI, IIPEBANMPYIOIINE B
MIPUHUMAIOIEH CTpaHe, pPa3BUBAIOIIMECS CTPAaHBI, BHE BCSIKOTO COMHEHHMS, OKaXyTcsS B OOIIeM
BBEIMTDEHIIIIE OT OOJIee OTKPBITBIX M IPEICKa3yeMBIX MEXIYHAPOTHBIX IIPABHUJ, DPETYIHPYIOIIUX
wHBecTHInE. OH BbIpasun yb6exaeHHOCTh EC B TOM, UYTO acHeKThl WHBECTHIIMOHHOM
IesITeIbHOCTH, CBS3aHHBIE C IIPOIIECCOM pa3BUTHUS, MOJIKHBI HAIJIEXKAIUM O0Pa30M YUHTBIBATHCS
MIpH TI0O00M pPacCMOTPEHHHM BOIIPOCOB TOPTOBIXM W DPa3BUTHSA.  KOCHYBIIIHCH BOIIPOCAa O JUCKYCCHUSX
10 BaXXHBIM NpoOJIeMaM WHBECTHIIMOHHOW MHESITEILHOCTH, OpATOp BBIPA3WJ MHEHHE O TOM, UTO
MIpUBJICYCHUE OTICIBHBIX HEIPAaBUTEILCTBEHHBIX CYOBEKTOB, OOJIATAIOIINX COOTBETCTBYIOIIINM
DKCIEPTHBIM ITOTEHIIAAIOM, MOIVIO OBl IIOBBICUTH HX KauyecTBO.

22. Ilpopmoikasi cBOe€ BBICTYILIEHHME, OH momguepkHyd, 4Yro EC mpumpaeT BaskHOE 3HauyeHUE
TecHoMy coTpynamyecTBy Mexxay BTO um IOHKTAJL B Bompocax, KacaloIlUXCsi TOPrOBIW U
WHBECTHIINNM, U O0OeCHeYeHHWI0 TOro, 4YToOBI paboTa mom »Tou mpobmemarukonn B TOHKTAI u
BTO, g1a m B mOOBIX OPYTUX MEXIYHAPOTHBIX OPTraHU3aIUsX, OBLIa B3aMMOIIOJKDPEILISIOIIEeN K

B3amMopononHsmomen. OH orMmetws, uro J[OKJag O MUPOBBIX WHBECTHIMSIX SBISETCS BEChMa
IIOJIE3HBIM CIIPABOYHBLIM HMCTOYHHUKOM JJISI HCCIENOBATENIbCKON paboThl B oOmactu ITMH BO BceM
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Mupe, XOTs OBUIO OBI 0Oojiee I[EIeCOO0Pa3HO BBINYCKAThH €ro B IIEPBOM IOJoBHMHE roma. OH
mob6amin, uyro FOHKTAJIL mpencraBisieT co0OM HOeaNbHBIA (OPYM [JIs MPOBEIEHHS OOCTOSTEIBHBIX
IUCKYCCHHI II0 BOIIPOCaM, CBSI3aHHBIM C HHBECTHIMSIMH, M UYTO 3TO OOCTOSTEILCTBO HE CIEIYET
HETOOIIEHNBATh, ITOCKOJBKY TaKHe IUCKYCCHH B COCTOSHUM INPOIBUHYTH BIEpEN IIEperOBOPhI Ha
npyrux ¢opymax. OpaTop mIad BBICOKYIO OIEHKY WH(pOPMAIIMOHHO- IIPOCBETUTEIBCKON paboTe

IOHKTAJI, wnampaBieHHOM Ha okaszaHue nomomiu HPC depe3 mpodeccrmoHallbHYIO ITOATOTOBKY,
HAIlpUMep IIyTeM OpPraHW3allMy DPEeTHMOHAIBHBIX CHMITO3MYMOB, B YAaCTHOCTH II0 TEeMAaTHKE

MeXIYHAPOTHBIX WHBECTHUIIMOHHBLIX COTJAIIEHWM M WX 3HAYEeHHWs IS pa3BuBarommxcs ctpad. OH
nobasmi, uro EC mpumaeT BaXXHOE 3HAUYeHHME pa3pabOTKe IEMCTBEHHOTO 3aKOHOJATENhCTBA H
DM OEKTUBHON ITOJUTUKH B OOJACTH KOHKYPEHIIMHM BO BCEX CTpaHaX, MW C YIOBJIECTBOPEHHEM

OTMETHUII IIPOBCIACHUEC CEMHHAPOB MW KYPCOB, OPraHM30BaHHBIX CEKpETapHaTOM IIO 3THM TEMaM.
B zakmrouenune oH ckaszan, uyto EC IIPUBETCTBYCT TaK>K€ HJICIO CO3bIBA BCTPEYM HAa BBICHICM

yposBHe "IlapTHepnl B mensax passutus” B Jlmone B Hos0pe 1998 roma, M B 0COGEHHOCTH HIEIO
OpPraHM3allii CETMEHTA, IIOCBSIIEHHOTO WHBECTUIUSIM.

23. IlpexncraBurens I'pynmsl adpukaHcKuX crpaH ( MaBpuKuil) BBICOKO OIEHWJI OCYIIECTBIEHHUE
maHgata IOHKTAJI mo TakuM HampaBIeHHSM, KakK aHaJIN3 TEHIEHIWN W IIOJIUTHUKU, 0a3bl

naHHeIX 1o IIMM, Bompochkl, KacaroIluecs BO3MOXKHOM MHOTOCTOPOHHEHW PaMOYHOM OCHOBEI B
00JIaCTH WHBECTUIIMI, KadyeCTBEHHBIE aclmekThl HesTeabHocTh THK m Bompockl, Kacarormecs
TEXHOIOTHH. 3aTeM OH OTMETHJI ApPYTHe HaIpaBIIeHUsS NeSITEIbHOCTH, KOTOPBIE IIPEICTaBISIOT
OOINIBIIION TPAaKTUYCCKUM WHTEPEC IJIs UYJICHOB, ¥ B YAaCTHOCTH paboTy, IIPOJEIaHHYI0 B paMKax
MEXPEerHOHAIBLHOIO0 IIPOEKTa II0 TeMe " PacinmmpeHne IPSMBIX WHOCTPAHHBIX WHBECTHIIMM K
toproBiau ycayramu” ( OOIUTC), TemaTHYecKWe WCCIEIOBAaHUS, TPOBEICHHBIC IJIs
MEXPEernoHAJIbHOIO0 IIPpOeKTa 1o TeMe " TpaHCHAITMOHAJIbHBIE KOPIIOPAIIMM W CTPYKTYpHAS
TepecTporKa IPOMBINIICHHOCTH B Pa3BHBAIOIINXCS CTpaHaX', KOHKPETHBIE IIPOCKTHI IIO
WHHOBAITMOHHBIM WM TEXHOIOTMYECKUM BOIIPOCAM M IPOEKT " MIHBECTHIIMOHHBIC CIPABOYHUKH IS
HPC", XOTOpBIM, KaK OXHUIAETCS, IIOCIYXKHUT CPEICTBOM IS Pa3BUTHS JHAllora IO BOIIPOCAM
TMONUTUKYA MEXKIY IPAaBUTEILCTBAMU U YAaCTHBIM CEKTOPOM M KOTOPBHIA OYIET COIepsKaTh TaKKe
KOMIIOHEHT YKpEIIeHWs ITOTeHIIMala IJIsS OKAa3aHWsS COIENCTBHS DPa3BUBAIOIIIUMCS CTpaHaM B
TOBBIIIICHUN WX IIPHUBIEKATEIBHOCTH IS WHOCTPAHHBIX HWHBECTOPOB. Kpome Toro, opatop
VIIOMSHYI OBa HOKIama, a mMeHHO " IIpsMble mHOCTpaHHbIe MHBecTHIUM B cTpaHax AKT" mu

" A3maTcKue IIpsSIMble WHOCTpPAaHHBIE WHBECTHIIMH B AdpuKe", B KOTOPBLIX IPEIJIOKEHHI, B

YaCTHOCTH, MeEpBI II0 PACIIMPEHHUIO HHBECTHUMH B Adpuke. I[IOCKOIBKY pe3yIbTaThI,
IOCTUTHYTBIE IIOCIE 3aBEPIIEHHUs IIOATOTOBKH STHUX ITOKJIANOB, SBISIOTCS HEYIOBIETBOPUTEIBHBIMU,
OH HACTOSTEIBLHO DPEKOMEHIOBAN CO3TAaTh COOTBETCTBYIOIIME MEXAaHH3MBI IO pealru3aluy

MpenIoKeHHBIX Mep.  OpaTop BBIpa3Wil COXKalleHWe B CBS3M C HU3KHM ypoBHeM mpuToka IIMH B
Adpuky, UYTO, MO €ro MHEHWIO, BBI3BAHO CYIICCTBYIOIIMMH HEIPAaBUIIBHBIMU IIPEICTABICHUSIMH U
MOCATHBIMM IIPEIPACCyIKaMU B OTHOIIEHWM permoHa. OH IOTYEPKHYJ, 4YTO €Ille IIPEICTOUT
MpoJeaaTh OONBINYI0 paboTy m uTo, XO0Tsa mocturHytble FOHKTA]L pe3ymbraTel B 00JIacTH

aHaJ W3a, IWArHOCTUKM, IIPOTHO30B M IPYrod padOTHI JEHCTBUTEIBHO 3aCIy:KHBAIOT
MOJIOKUTENIPHON OIIEHKH, HAcTalo BpeMs, KOTrja OpraHM3allds IOJKHA ITOMOTaTh HaXOIUTh
MpaKTUYECKUE DEIeHUs W IIOJy4YaTh ocsi3aeMble pe3ynbpraThl. OH 0o0OpaTWJI BHUMaHUE Ha
UCXOIAIUN OT cTpaH Ipu3blB K co3mannio B IOHKTAJL MexaHW3MOB, IIO3BOJISIOIINX 3¢hGhEKTUBHO
MPUMEHUTh TEOpEeTUYEeCKHE BBIKJIAIKU Ha IIpaKTHKE.

24. TlocmemHuM SKOHOMUYECKHUM WM (DUHAHCOBBIA KPU3KUC TOCTABUI IIOJ, COMHEHME PSII KOHIIEITIIAHI
M OCHOBOIIOJIATAIOIIMX BOIIPOCOB, CTAaBIIIME aTPUOYTaMU TiIoOanu3amuu. 1oBOpS 00 YCHIMSIX



adpUKaHCKUX CTpaH, OpaTop yKa3al Ha HMX YIOOPHOE CTpeMIIeHMe K CO3JAaHUI0 OJIarOmpUSTHOTO
WHBECTUIIMOHHOTO KJIWMATa, UYTO IPOSBUIOCH, HAIIPUMEDP, B 3aKIIOUYEHWW HWHBECTUIIMOHHBIX
corjameHut m mpucoegrHeHnr K BTO, m oTMeTHNI, YTO WM CIOXKHO HOUTH TOpa3mo JajbIIle
sroro. OH H0o0aBWiI, YTO IJIS CO3JAHMS ellle Oojiee OJarONPUSTHOrO KIWMAaTa IS IIPUTOKA
IINN MozkeT oKasaThCcs HEMOCTATOYHO YCHIMM ONHHUX JIMIIb apHMKaHCKHX CTpaH. B »ToM cBI3M
10- TIPEKHEMY OCTPO OIIYIIIAeTCS HEOOXOTMMOCTh B IIOMOINU Ha II€IX pa3BUTHS ( UYTO OBLIO
npusHaHo npesmmeHToM CoenmHeHHBIX IIITaToB BO BpeMs ero HeJgaBHEW MOE3NKU IT0 adhpHKAHCKUM
CcTpaHaM), TIOCKOJBKY CYIIeCTBYOIui ypoBeHb IIMM u TOProBmM SBISETCS HETOCTATOYHBIM IS
VIOBIETBOPEHHUS BAXKHEHIIUX IOTpeOHOCTEN adpuKaHCKUX crpaH. OH OCTaHOBHWIICA HA IIPOOJIEME
IOJITOBOIO OpeMeHM HEKOTOPBIX adpPUKAaHCKMX CTPaH, KOTOPOE TaKKe BBICTYIAET OIHHUM U3
GakTOPOB, COEP>KUBAIONINX WHOCTPAaHHBIE WHBeCTHIHH. OpaTop OTMETHUI pPOJb, KOTOPYIO

npusBaubl ceirpath IIMW B Adpuke, U CYIIeCTBOBaHME peaJbHBIX BO3MOKHOCTENM Ha KOHTHHEHTE.
On pan BeIcOKYIO oreHky poiau IOHKTA]JL B BbhIHeCeHHH Ha OOCYXKIeHUE KOHIIEMIIUU

" MHBECTUIIMOHHBIX IIpedepeHIIMN’ B CJy4Yae MajJbIX OCTPOBHBIX M HE HWMEIOIIMX BBLIXOIa K MOPIO
crpad. OH mo0OaBWjI, 4YTO 3Ty HOBYIO WHHIMATHABY HEOOXOJMMO IIONKPEIMTH MEXaHM3MaMH II0 €€
MPaKTHYECKON pealn3alid, KOTOpbIE MPENCTONUT €Il OIpENeuTh. B 3aKIIOYEHHE OpaTop
npu3Bail IOHKTA]L oxa3piBaTh mOMOIb acdbpUKaHCKAM CTpaHAM B HapalllMBaHUM BHYTPEHHETO
MOTEHIIMAada, B YAaCTHOCTH IIyTEM OKAa3aHUS COIENCTBUS B IIPOBEJEHHHU IIEPETOBOPOB IIO BOIIPOCAM
WHBECTUIIMHA U CTUMYJIHPOBAHUH IIPUTOKA WHBECTHUIIWH.

25. IlpencraBurens I'pymmsl asuarckux crpad W Kwras ( MHmus) OTMETHJ, YTO KPHU3HUC B
BocTouHO¥!t A3WM OTPHUIIATENHHO CKa3aliCs Ha MEPCIEKTHBAX DKOHOMHMYECKOIO pocTa B

Pa3BUBAIOIINXCS W PA3BUTBIX CTpaHaX, XOTS W B DPAa3IUMYHOM CTENEHW. B CBI3M ¢ KPU3HUCOM
BO3HHUKAIOT BOIIPOCHI II0 IIOBOAY ONTHMHCTHYECKOTO IIPEAIONOXKEHHUS O TOM, 4YTO IIPOIecC
rI00aIu3aluy TOIKEH (aKTUYECKH CIIOCOOCTBOBATh KOHBEPTEHIIMM OOraThIX M OemHBIX.  Opartop
MpHU3HAJ, YTO Hambollee Cepbe3HBIM YIepO OBLI HaHECeH KPATKOCPOYHBIMU (DHHAHCOBBIMH
MMOTOKaMH, TaKWUMM, KaK OaHKOBCKHE KPETUTHI M IMOpPTdelbHble WHBECTHIIMH. B oTimyme oT
sToro, morToku IIMU ocTaroTcss yCTOMYWMBBIMH, WM IIPUTOK HOBBIX PECYpCOB IIO- IIPEXKHEMY
CONIENCTBYEeT HapalllMBAaHWIO ITOTEHIWANla, CO3TAaHHOro mo Kpm3mca. OH OTMeTWII, 4YTO Ha
npoTskeHnN Oojee yeM 10 meT Asus IMOMpoBala CPEIW DPa3BUBAIOIIUXCS CTPAaH C TOYKU 3PEHUS
MIPUBJICYCHUST TPSMBIX WHOCTPAHHBIX WHBECTHIIMM. [pynma a3maTcKuX cTpaH W KuTal MpOSBISIOT
OCOOBIM WMHTEpPEC K aHaJIM3y TOro, KaKWM 00pa3oM KpPH3UC MOKET CKa3aThCsid Ha IIPUTOKE IIPSMBIX
WHOCTPAHHBIX WHBECTUIIMM B A3HWI0 B KPATKOCPOYHOW, CPEIHECPOYHOM U JOITOCPOYHOM
nepcuektrBe. OH OTMETHI, UYTO HEKOTODHIE A3WMATCKHME CTPaHBbI SBISIOTCS TaKXe CTpaHaMU
0a3MpoOBaHMS KPYIIHBIX TPaHCHAIIMOHAIBHBIX KOPIIOPAIIWI, OCYIIECTBISIONINX 3HAYUTEIbHBIE
WHBECTHIINM B PErMOHE, B YACTHOCTH B HaWMeHee DAa3BUTHIX CTpPaHaX, B CBSI3M C YEM BO3HHKAET
TakKXe BOIpPOC O BIUSHWUM Kpm3uca Ha oTToK IIMUW. Ilo muenwmio I'pynmbl a3maTCKUX CTpaH U
Kwurast, BechbMa HEeHHBIM MpEACTaBISIETCS IOArOTOBIeHHBIN cekperapuaToM IOHKTAJL
WHGOPMAIIMOHHBIA OrolieTeHh Mo Adpuke. OHH IPOCAT CeKpeTapHaT IIOATOTOBUTH aHAJOTHYHBIN

wHbOopManuoHHbI Oromtereds nmo IIMM B pasBuBaromuxcs crtpaHax IOskmon, IOro- BocTounow,
Bocrounont u IlentpanbHon Asum. I'pynma asmaTckux cTpaH u KuTall peKOMEHIYIOT TaKKe

ceKpeTapHaTy IPOIOJKUTH aHalIW3 BIWsSHUsS Kpusuca Ha [IMM. Opatop BBICKa3all MHEHHE O
TOM, 4YTO BTOT KPHU3UC eIlle OOIBIINE BBICBETHNI HEOOXOMMMOCTH BBIPAOOTKH PEIIICHUM
MIPUMEHUTEIFHO K KOHKPETHBIM YCIOBHUSIM B cTpaHax. OH g00aBWI, YTO IIPU BBIPAOOTKE
MOIX0oa K DpEIIeHWI0 HpoOJeM KpH3Wca ClIeayeT YYHUTBIBATH KOPEHHOE pa3jIuyrhe MeXKIY IIPSMBIMHA
W TOPTGEIbHBIMA WHBECTULMSIMU. TaKOW IOIXON, OCHOBAaHHBIM Ha Oojiee YTIIyOIIeHHOM
TMOHUMAaHUK IIOBEIEHNs] WHBECTOPOB, MHOJIXKeH OBITh HAaNpaBjcH Ha IPUHATHE Hambolee



5GGEKTUBHBIX MEp [JIS PEIIeHHUS IPOOJEMBI HEYCTOMYMBOCTH.,  DTOT IIOIXOM, YYHUTHIBAIOIIHAN

KOHKPETHBIC YCIOBHS B CTpaHaX, HJOJ2KEH IOIKPCINIATBECA MCEXKIYHAPOIHBIMHU YCHUIIMUAMU,
HaIIpaBJICHHbBIMM Ha YCTPAaHCHHEC TII00aIbHBIX HOCIEICTBUN Kpusuca.

26. IIpencrasutens CoemmueHHbIX IlITaTOB AMEpDHKM 1Iajla BBICOKYIO OIIEHKY IOKJIany o0
OCYIIECTBIsIEMOIT paboTe, IIpeacTaBlIeHHOMY OTIEIOM II0 WHBECTULUSIM, TEXHOIOTHMH U PAa3BUTHIO

MPeINpUsTHH, W BbIpa3wiia HaIeXIy Ha TO, YTO APYTHe OTHEIbl IOCIETYIOT DTOMY IIPUMEPY H
COOTBETCTBYyIOIIAsT WHMOpManus OymeT BKIOUYeHa B IepBbiii romoBol mokian FOHKTAI.  Ona
3asiBUNIa O pelnuTelbHOM mmommepxkke pabcoTel FOHKTAJI mo mpoBemeHHIO 0630pOB HWHBECTHIIMOHHOM
MOMUTHUKA. B CBeTe HTOTOB CPEeTHECPOYHOTO 0030pa, B XOHe KOTOPOTO OBLIO YKa3aHO, UTO
pa6ora FOHKTA]Jl mo mpo6iieMaTHKe BO3MOKHBIX MHOTOCTOPOHHHUX pPaMOK B 00JaCTH WHBECTUIIUI
IOJ>KHA HOCHTH IIpEKIle BCEro aHANUTHYSCKUN XapakKTep M BKIIOYATh H3YYCHHWE WX BIUSHUSI C
TOYKH 3peHUs OIarompHUsITCTBOBAHUS IIPOIECCY DPAa3BUTHUSA, OPaTOp IIONMPOCHIIA IIPEICTABUTH
Komuccnn wmHGMOpPMAIMIO O XOIe IIOATOTOBKM IIPOOJIEMHBIX TOKYMEHTOB, IIOCBSIIICHHBIX
BO3MOXKHBIM MHOTOCTOPDOHHHM pDaMKaM B OO0JAaCTH WHBECTHUIIMNA. B 3aKiIfoueHHMe OHA IIPEIJIOKMIIA
MMPOaHATN3UPOBAaTh TEMBI COBEIIAHWUN DKCIEPTOB, TIPOBEIECHHBIX 3a TOCIeHHWE Tpu rojpa ( Ha
OCHOBE CITMCKAa COBEIIAHWM, KOTOPBIM MOATOTOBHUT CEKpeTapWaT), C TEeM 4YTOOBI BBIICIHUTH
MpeaycMOTpeHHbIe B MUIpaHICKON NeKIapalid TeMbl, KOTOphIe HE OBLIM IOCTATOYHO OXBAauYEHEBI
MPEIbIAYIIUMH COBEIIAaHUSMHU SKCIIEPTOB, HAIPHUMEpP IIOOIIPEHNE HHBECTUIIMH MEXIY
DPa3BUBAIOIIIUMUCS CTPaHAMHU.

27. HpGJICTaBI/ITeJIL SImOHMM 3asBHJI, YTO OH C HHTEPECOM OZXKHIACT pPAaCCMOTpPECHUA, B
YaCTHOCTH, BOIIPOCOB, KaCarmIIHuXCsd BO3MO2KHBIX MHOI'OCTOPOHHHMX pPaMOK B obacTu WHBECTUIIUN B

XOmIe HBIHEIIHEN TpeTher ceccrur KOMHCCHMH II0 WHBECTHIIMSIM, TEXHOIOTHMH U CMEXKHBIM
¢uHAHCOBBIM BompocaM. Ilo ero MHEHMIO, CYILECTBYIOIlee MHOToOOpasue IBYCTOPOHHUX
WHBECTUIIMOHHBIX JTOTOBOPOB HE CIIOCOOCTBYET OOJIETUEHMWIO WHOCTPAHHBIX HWHBECTHIIMHI, U
MHOTOCTOPOHHHE paMKM B OOJIACTH WHBECTUIIMH MOTIM ObI 3aJIOKHUTh CTAOWILHYIO, IIPEICKa3yeMYIO

W TPaHCHApEHTHYI0O OCHOBY IJIS HEIpPEPHIBHBIX WHBECTUIIMOHHBIX ITOTOKOB, B YaCTHOCTH,
TMOCTYMAIOIINX B pa3BUBaIuecs cTpaHbl. Opatop pekomeHmoBall cekpeTapuaty FOHKTA]IL

MIPOIOIIKUTE PabOTy MO IIPOOIEMATHKE B3aMMOCBSI3aHHBIX BOIIPOCOB TOPTOBIM W WHBECTHIINM,
KOHKYPEHIIMH ¥ Pa3BUTHS.

28. IlpencraButenb MapoKKO coracwics ¢ mpencraButesieM [pynmbl adhpuUKaHCKUX CTpaH B TOM,
YTO, HECMOTpPSI Ha KpPYIIHBIE MaKPODKOHOMHUYECKHE Pe(OpPMBI, OCYILIECTBISIEMBIE BO BCE OOJBIIEM

yuciae adppUKAHCKUX pa3BUBAIONINXCS CTpaH, M H3MEHEHHS, BHOCHMbIE B MX IIPaBOBYIO U
HOPMATHBHYIO 0a3y B OO0JaCTH WMHBECTHULHN, H0J1 AdPUKAHCKONO KOHTHMHEHTA B MHUPOBBIX ITOTOKAaX

OpSIMBIX WHOCTPAHHBIX WHBECTHUIIMN JAJIEKO HE COOTBETCTBYET €ro HOTpe6HOCTHM 1 BO3MOZKHOCTAM.
Ilo ero MHeHWIO, OCHOBHAas IIpu4YrHa CTOJb Pa3ovYapOBBIBAIOIIHNX PE3YJIbTATOB 3aKIIIOYACTCA B

YHACJIETOBAHHOM OT IIPOIIJIOTO HEOJIAroNpHSATHOM M OJHOOOpa3HOM IIpeacTaBicHHMH 00 Adpuke.
Ilogo0HOE HMCKaxKEHHOE IPEACTABIEHHE MEIIAET DPeaarn30BaTh PealbHBIM IIOTEHIMAN pPOCTa B

adpUKaHCKUX CTpaHaX. B ®ToM cBsI3M OpaTop IIPUBETCTBOBAN MOATOTOBJIECHHBIN CEKpeTapruaToM

IOHKTA]Jl wHbOPMAIMOHHBIN OIOIJIETEHb M0 MPSMBIM HHOCTPAHHBIM HHBECTHIUSIM B Adpuke,
BIUCHIBAIOIIUICS B YCUIWS, IPU3BAaHHbIE W3MEHUTH CYIIECTBYIOIIWE IIPENCTABICHUS U



- 13

MIPOIEMOHCTPUPOBATh YCHEINIHBIE Pe3yNbTAaThl adpUKAHCKHX cTpaH. OpaTop OXapaKTepH30Bal BTOT
JOKYMEHT KaK COallaHCHPOBAHHBIA M OOBEKTHBHBIA., OH IIPENIOXMI OOECIEYNUTHh €ro IIMMPOKOE
pacrpocTpaHeHHe B 0ojiee IIpUBIEKaTeabHOM dopmare/ Biue, B TOM YHCIE CPENH WHBECTOPOB U
IPYTUX YYaCTHHUKOB YACTHOTO CEKTOpa.  BBICTYmalomuil IOIAepsKall IpeIIoKeHne I pyImsl
asMaTCKUX cTpaH W KwTasgs 0 IOArOTOBKE AaHAIOIMYHOTO WHGMOPMAIMOHHOTO OIOJIJIETEHS IO IIPSIMBIM
WHOCTPAHHBIM WHBECTHIASM B Pa3BHUBAIOIIMXCS CTpaHaX A3WM M yKasal Ha IE€JIecO00pPa3sHOCTh
IIOATOTOBKM B OyIyIieM HMHGOPMAIMOHHBLIX OIOJIETEHEHN II0 BCEM DPETMOHAM Pa3BHBAIOIIETOCS

MHpa.

29. IIpencraButens IIOMBINA OTMETHIJI BAaXKHEWUINYIO pPOJIb, KOTOPYIO IOJKHBI ChI'PATh IIPSIMbIE
WHOCTPAaHHbIE WHBECTHIIMHU MJIsS IIPeoOpa30BaHUS DKOHOMHMYECKOM CHCTEMBI, amalTallud K

KOHKYDEHITUM Ha MEXIYHAPONHBIX DPBIHKAX W IIOBBIIIEHHUS TOTOBHOCTH I[IONBIITHM IPUCOSTUHUTHCS K
EBpomerickoMy coro3y. OH OTMETHI IITUPOKUHA KPYTr IIPEMMYIIECTB, IONYYaeMBIX ITOJIbCKOMN
DKOHOMHUKON OT paCIIMpeHHsS WHOCTPaHHBIX WHBecTHIME. OH yKasajJ, 4YTO OCHOBHAs YacTh
MPUTOKA TPSIMBIX HHOCTPAHHBIX HHBECTUILIWI IPUXOIUTCS HA IPEIIPHUSTUHS IO IIPOU3BOICTBY
TOTOBOYM TPOINYKIIMKM W HAIpPaBJIsSeTCsS B HambOoliee pa3BUThle peruoHbl Ilomemmm. B Ilombime, Kak
W B OPYTHX CTpaHaX, BO3MOXHOCTH IJIS IIOTJIOIICHUS IPSMBIX MHOCTPAHHBIX WHBECTHIIMA W HOBBIX

TEXHOJOTUN OI'paHHMYMBAIOTCA, IIPEXKIEC BCErOo, pasMEpPOM M KAYE€CTBOM YCJIOBCYCCKOI'O KalpdTalja.
OpaTop HO,ILpO6HO OIIMCaJl BCE€ OCHOBHBIC IIIarv, MNIPCAIIPHUHATBIC IIPAaBUTCIBCTBOM ITompim ¢ O CJIBIO

YIYYIIEHUS. TPaBOBOM CPembl IS IPSMBIX WHOCTPAHHBIX WHBecTHIIMH. OH Takxke IeTalbHO
0XapaKTepU30Ball IMOTOKH, Ojaromaps KOTOpbIM IlonbIla mpeBpaTHIIaCh B OCHOBHOIO ITOJYYaTeNs
MpSMBIX HWHOCTPAHHBIX WHBeCTULMI cpenw cTpaH lleHTpambHOM M Bocrounort Empomel.  Opartop
MOTYEPKHYI HEOOXOIUMOCTh OKA3aHMS ITONNEePKKW HWHOCTPAHHBIM HHBECTOPAM W IOOIIPEHUS HX
YCWINK II0 CO3TaHWI0 mpennpustuii B Ilojdwille, a Takxke HEOOXOMMMOCTh OKa3aHUS BIIUSHUS Ha
OTPaCJIEBYIO0 CTPYKTYPY HpPSIMBIX HWHOCTPAHHBIX HWHBECTHIIUHM W HX paCIpelelieHHue MEXIY
permoHamMu.  BaxXHeWIlee 3HaYeHHWe IJIsS YIYUYIIeHUS WHBECTHUIIMOHHOTO KimMaTa B I[lombirte mMmeeT
nuoOepanu3ans HOPMATHUBHBIX IOJIOXKEHWI, MOIEPHH3AIIUS MECTHOM SKOHOMHUYECKOM
WHOPACTPYKTYPHI, OOJIETUEHHNE HAJOTOBOrO OpeMeHH, oOeclleueHrne CTAOHMIBHOCTH IIeH WM OOMEHHBIX
KypCOB, a TakxXe IIPHUHSTHE TAlbHEHIINX Mep II0 IOBBIIICHHIO O€30IMaCHOCTHA HHBECTUIIHI.

I'masa |ll

NOCIEMHUE U3MEHEHUSI B TEHIEHIIUAX W IIOJIMTUKE B OBJIACTU
IIPIMBIX MHOCTPAHHBIX MHBECTHUIIUH
(IIyskT 3 TTOBECTKH IHS)

30. Just pacCMOTpeHMSI OaHHOIO IIYHKTAa MHOBeCcTKM mHA Komuccum ObLIa IIpeacTaBicHa
clleyroIiasi TOKyMEHTAaIlHs:

"IToxmam o paboTe COBEIAHWS DKCIIEPTOB IO DPACIIMPEHWIO BHYTPEHHUX DBIHKOB KallUTaJja,
B YaCTHOCTM B Da3BUBAIOIIMXCS CTPaHAX, M WX CBSI3M C WHOCTPAHHBIMHU HOPTQEITbHBIMHI

naBecturusamu” (TD/B/COM.2/12-TD/B/COM.2/EM.4/3);

" CrpaBoYyHAasl 3allACKa O IOCIEIHMX M3MEHEHMSAX B TEHIEHIMSAX, KaCaIOIIMXCSd WHOCTPAHHBIX
WHBECTUIIMHA, ¥ O padoTe, IpojeigaHHon B »3Tort obGiactu" (TD/B/COM.2/CRP.1);



"The growth of domestic capital markets, particularly in developing
countries, and its relationship with foreign portfolio investment”
(TD/B/COM.2/[EM.4/2) ( CIIPaBOYHBINA JIOKYMEHT);

" Hokman o MupoBbIXx MHBecTmmusax”, 1997 rox (rmasa lll) (UNCTAD/ITE/NIT/S)
( cTIpaBOYHBIN JTOKYMEHT);

"Foreign portfolio investment: Implication for the growth of emerging
markets" (UNCTAD/GDS/GFSB/4) (  cmpaBOYHBIM JOKYMEHT).

31. PyxoBomuWTelIh CEKTOpa MEXIVHAPOMHBIX WHBECTHIWM, TPaHCHAMOHAJIBLHBIX KOPIOpanM¥i H
HOTOKOB TexHoJiornu OTlela 0 HWHBECTHIHWSM, TEXHOJOTMH W Pa3BHTHIO IPEIIPHUITHM OTMETHII,
yro MupoBble moToku IIMHW mpopomkalw yBEeIHMYMBATHCS CEIbMOM TOJ IIOMPSI,. CoxpaHeHUe

HOBBINIATEIBHON TEHICHIIUNN O0OBSICHSIIIOCH IOPpEXKIEC BCETO 3HAYHUTCIBHBIM KOHKYPCHTHBIM JaBJICHHCM
Ha THK, B coueranum c XOpOIIIMMH BSKOHOMHUYCCKMMHU IIOKAa3aTCJIsIMHM BO MHOIUMX IIPHMHUMAIOIIHNX
CTpaHax. DKOHOMUYECKHE TPYOHOCTH, BO3HHMKIIHNE B HCEKOTOPBIX pPEIrrMoOHAX, B IICJIOM HE€ OKa3alln
CYIIE€CTBECHHOI'O BO3IEHCTBUS Ha 9Ty TCHIACHIHIO, IIO KpaﬁHeI;I MEpE OO0 CHUX IIOp. On
IIOOYEPKHYJI, 4YTO paCIIMPCHUE IIOTOKOB IIMA B IIPpOIIIIOM TIOJy OTMEYaJIOCh BO BCEX OCHOBHBIX
rpynmax cCTpaH, BKJIIOYas pa3BHUTBIC CTpaHbl, pa3BHBAIOIIUECA CTPpaHbl W CTPAHBI C HepeXO,IIHOI;I
HKOHOMMKOM. B paMKax B®TOro Iipomecca IIpoJgoJIZKalIo Ha6J’IIO,ILaTLCH YBEINYCHHUEC ITOJIH

Pa3BUBAIOIIKMXCS CTpaH KaK B 00IIeM o0beMe HakomeHHBIX IIMM, Tak M B UX IIOTOKAaX.
Pacmmpenue motokoB IIMU wmmeno MecTto ¢dhakKTUUYECKHM BO BCEX PErMoHaX Da3BUBAIOIIETOCS MHPA,
3a uckiIoueHneM Adpuku, rge oobem IIMU coxpaHmics mpuMepHO Ha ypoBHe 1996 roma.

Ho make B maHHOM ciydae HaONIOJANNCh IPU3HAKKM TO3UTHBHBIX HM3MEHEHMIT B AdpHKe, YTO

cnenyetT u3 moaroroBieHHou cekperapuatom FOHKTA]L crpaBouynoit 3amucku " IIpsiMbie
WHOCTpPaHHbIE WHBECTUINH B AdpHUKE.  CYIIECTBYIOIIEE ITOJOXKEHHE W BO3MOKHOCTH . B 3amucke
OTMeYaeTCsI, YTO, XOTsS TPATWIIMOHHBIE ITOJy4YaTelW WHBECTUIWN, TaKWe, Kak cTpaHel CeBepHOM
AbpUKY W CTpaHBI ¢ OOraTBIMH HPUPOTHBIMU DECypCaMHM, IIO- IIPEeXXHEMY JUIUPYIOT B DTOM

mrane, auHaMUYHBIE pocT IIMU oxBaThiBaeT Bce OoJblliee YHCIO adbpUKAHCKUX CTpaH,
pacmoioKeHHBIX K ory oT Caxapbl. B ®Tol cBsI3W opaTop yKas3all Ha CYIIIeCTBOBaHME HEKOTODPBIX

HMCKa>KCHHBIX HpCILCTaBJIeHI/H;I 00 MHBCCTUIIMOHHBIX BO3MO2KHOCTAX B A(pr/IKe, KOTOPBIC IOJI2KHBI
OILI€CHUBATBCA C YYETOM IOCTOMHCTB OTHCJIBHBLIX CTpPpaH u/ uau ux OTpaCJ’ICI;I. OH TakKe
OCTAaHOBHJICA Ha IIOATOTOBICHHOM K Hpe,[LCTOHH.[efI ceccun CoBeTra IIO TOPTOBJIE W PA3BHUTHIO

IOKJame, o3ariaBieHHOM " (OWHAHCOBBIM KPU3KUC B A3WMU M IpPSIMble MHOCTPAHHBIE WHBECTUIIUU:
omeHKa". B cBeTe pe3ymbTaTOB aHaidW3a, TMPEICTABIEHHOTO B JOKJAne, OpaToOp OTMETWJ, 4YTo,
xorst mputok [IMW B msTh cTpaH pernoHa, Hamboliee CEephe3HO 3aTPOHYTHIX KpU3UCOM (M Haxe B

BECh PCIruoOH B I_IGJIOM) B 1998 rogy, BO3MOXKHO, HECKOJBKO COKpaTHUTCA, €ro IallbHEMIas
JIVHaMHUKa GYJIGT BO MHOI'OM 3aBHCETh OT IIOCIEICTBHUI @HH&HCOBOI‘O Kpusuca s peaJbHOI'O

ceKTopa SKOHOMHMKH. OH 1T00aBHJI, 4YTO B 3aTPOHYTHIX KPHU3HUCOM CTpPaHAX OCHOBHBIE (HAKTODHI,
ompeneisomnue nmoroku [IMM, - HopMaTuBHas 6a3a, OIarompusTHAs cpela IS SKOHOMHYECKOM

NesITeJbHOCTH ¥ OCHOBHBIE ®KOHOMMYECKHME ITOKa3aTeln - I10- IpeXXHEMY OCTaroTCs
OJIAaTONPHUSATHBIMA W IIOBTOMY €CTh OCHOBAaHHUS IJIsI OCTOPOXKHOIO OINTHMH3Ma B IIPOTHO3aX IIPUTOKA
IINM1 B KpaTKOCPOYHOM M CPETHECPOYHOM IIEPCIEKTHBE. B 0ollee TOITOCPOYHOM ILIAHE
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IICPCIICKTHUBbLI IIPHUTOKA 1IN B CTpaHbl, 3aTPOHYTHIC KPDH3MCOM, - HW B BECb PETUOH B IICIIOM -
OCTAaI0TCsA IIO3MTHBHBIMU.

PestoMe HeoDHMIUMANBHBIX OOCYXJACHHA MO MyHKTY 3 TOBeCTKH JHs 1/

A. IIpsiMple MHOCTpaHHBIE WHBECTHIIMA M HW3MEHEHHE B IIYUINYI0 CTOPOHY TEPPHTOPHAIILHO-
reorpadudecKkux (HaKTOPOB pa3MeEIeHAS WHBECTHIIAN

32. IlpeHms mo TyHKTY 3 TOBECTKH IHS HAYallNCh C OOCYKIEHHsS BOIIPOCA O TOM, IIOYEMY
TpaHCHAIIMOHAIIbHBIE KOPIODPAIIUKM OCYIIECTBISIOT WHBECTUIIUM TaM, TINe OHH DTO NeNlaloT;  OCHOBY

JJIsL O6CY)KI[€HI/I$I 3aJIOZKMJIIM BBOOHBLIC MTOKJIAAbl YJICHOB TIPYIIIbI IPUITAIICHHBIX 3SKCIIEPTOB,
O3HAKOMHUBIINX YYaCTHHKOB C MHCHUAMHU KakK COO6H.[€CTB3. HMHBECTOPOB, TaK M Pa3BHUBAIOIIUXCA

CTpaH.

33. B mokmamax 4lIeHOB YKa3aHHOM TIpYIIbl yKaspiBajoch, uTo THK u, 6ojee KOHKpPETHO,
KOMIIAHWH, TIPOU3BOIMAIINE MPOAYKIIAIO IJIsS YIOBIETBOPEHMS IIOTPEOHOCTEN MECTHOTO DBIHKA,
OOBIYHO CTPOST CBOIO PabOTy B MPUHUMAIOIIMX CTpaHaX Ha JTOJITOBPEMEHHYIO II€PCIEKTHBY.

Co3maHme MeCTHOTO MOTEHIMajla OTBeYaeT WX IOJITOCPOYHBIM HMHTEpecaM. DTO JeJaeTcs IIo

YeThIpEM TJIaBHBIM HAIIPABICHUSIM. IIOATOTOBKA MECTHOM pabodYeld CHIIBI,  Ilepeladya TeXHOJIOTHH
KaK MeCTHBIM (uiInansaM, TaK W MECTHBIM IIOCTABIIIMKAM; Yy4YET MECTHOM CIeNUbHUKH B TOPTOBBIX
MapKax WHOCTPAHHBIX GHpPM; H CO3JTaHHEe MECTHOM DpacIpeleUTEeIbHON ceTH. Ha3BaHHBIE
MIPHOPUTETHBIE OOIIACTH B CBOIO OYepedh OIPENEISIIOT XapakTep ¢haKTOpoB, Ha KOTOPbIE (UPMBI

o0palfaloT BHUMaHHE, IPUHUMAs pelleHre 00 OIpeneleHUN OOBEKTOB IIPUIOKEHUS WHBECTUIUMN.
IToMuMO HaJaWuYMsI MECTHOTO pBIHKA, BAaXXHOE MECTO B IHepeuHe (aKTOpOB, OJIATOIMPHUSTCTBYIOIIAX

IIPUHATHAIO MHBECCTHIMOHHBIX pCHIeHI/II;I, 3aHHUMAIOT BO3MOZKHOCTH IJId HHBECTOPOB 6GCHpeHHTCTB6HHO
HpI/IO6peTaTL BCE€ BHJIBI AKTHBOB, Kad€CTBO OXpaHbI HHTCHHCKTY&HLHOﬁ COOGCTBEHHOCTH (I/I APYIrux

HEOCS3aeMbIX aKTHBOB) M TIPaBO CBOOOIHOTO IIEPEYUCIICHUS BLIPYYKW W TMPUOLUIM 3a TPAHUILY.
He MeHee BaxXHBI ¢ TOYKH 3PEHUS CTAOUIBHOCTH IOJTOCPOYHBIX HHBECTUIMH 3(hdhEKTUBHOCTD

TOCyJapCTBEHHOI'O YIIpaBJICHUA H COTJIaCOBaHHBIN XapakTep M pealm3anusd Ha HOPaKTHUKE MED,
IIPMHUMACMbIX IIPABHUTCJIBCTBOM. OTMeYanoch TakxXKe, 4YTO C TOYKH 3pCHUA YaCTHOro CEKTOpa

pa3paboTKa TI00albHOM PAMOYHOM OCHOBBI II0 HHBECTHUIIMSIM IIOBBICUT CTEIleHb CTAOMIBHOCTH,
KOTOpas HyXHa WHBECTOpPAM U TEM CAMBLIM OYIET MOMOJIHHUTEIBHO CIHOCOOCTBOBATH OCYIIIECTBIECHUIO

WHBECTUIIMOHHON JESATEILHOCTH BO BCEM MHpE.

34. B ogHOM W3 BBOIHBIX TOKJIAIOB IIPOBOIWUIACH MBICIB O TOM, 4YTO IIPU IPUHITHH
WHBECTUIIMOHHBIX DPEINIEHUI BaXHO IIPOBOIMTL Pa3IWYMe MEKIY OCHOBHBIMH M BTOPOCTEICHHBIMU
npuuynHaMu. K mepBof TIpymnme HpUYNH, OOYCIOBIMBAIOIIUX NPUHSITHE WHBECTUIIMOHHBIX
pellleHn, OTHOCSTCS DEHTAa0eIbHOCTh, IOCTYI HA PBIHKKA HIX JOCTYI K IPHUPOTHBIM DPeECypcaM.

1/ ITogrorosieno cexkperapmatom FOHKTAIJL
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Ilomumo »THX OCHOBOIIOJIAralOIIIX MOTHBOB, HM3BECTHYIO POJIb HUIpAalOT U TAaKWC BTOPUYHBIC

GakTOphsl, KakK ONM30CTh K TOMY HJIX HHOMY TE€PPUTOPHUAIHHO- IIPOU3BOICTBEHHOMY KOMILIEKCY,
KOHKYDEHIIHsI, BO3MOXKHOCTh IPHBJIEYEHUS KBATUDUIMPOBAHHON pabOdYell CHJIbI U HAIMYUe

GU3NYECKON M SKOHOMHUYECKON WHOPACTPYKTYphl. Mcxoms m3 »TOoro, Kaxjas CTpaHa OJKHA
OIIEHMBATh CBOM CHIIbHBIE M CJa0ble CTOPDOHBI. B ®TOM CBSI3W BaXKHYIO pOJb IIPM3BaHBI CBHITPATh
VUpEKIEHNS, 3aHUMAIOIINECS IOOIIPEHNEM WHBECTHIIUM, IIPUYEM HE TOJBKO ITOCPEICTBOM
OCYIIECTBIECHUS HHMOOPMAIIMOHHO- IPOMATaHIUCTCKUX MEPOIPUSTHH, HO W IIyTEM OKAa3aHWsS HOMOIIH
B pa3paboTKe HeOOXOIWMBIX HAIIOTOBBIX W WHBEIX CTUMYJIOB WM HpPENOCTABJIEHUS YCIYyr, Ollaromaps
KOTOPBIM HHBECTOpPaM JIeTue OOOCHOBATHCS M 3aHUMATLCS CBOEH IESATEITLHOCTBIO.

35. B xome muckyccum mo Bompocy o ToM, mnouemy THK ocyliecTBiaseT WHBECTHIIMM TaM, TIe
OHM HTO JOeJaloT, W B JOKJIAgaX Ha DTy TEMY pPacCMATPUBAJINCh TaKKe BOIPOCHI, Kacalollmecs
IIPaBOBOM OCHOBBI. B ®TOM cBSI3W OBLIO YKa3aHO, 4YTO IJIS TOrO, YTOOBI IIpaBOBas OCHOBA

OJarOIPHUSATCTBOBANIA OCYIIIECTBIEHUIO WHOCTPAHHBIX WHBECTHIIMI, OHA JOJKHA OBITh CTAOHMILHOM,
TpaHCHAPEHTHOM, € YEeTKO CHOPMYIMPOBAHHLIMH 3aKOHAMHM W copaBegiauBoi.  Ciydyam

DKCIPOIPHALINNA, €CIH TaKas BOOOINE IPeIyCcMaTPUBAETCS, MOJKHBI OBITH CBEJNEHBI K MUHHMYMY U

YEeTKO OTOBOpPEHBI, M HApSIAy C STHM IOJKHO OBITh 3aKpEIJIEHO IMpPaBO Ha CIPaBeIJIHBYIO,
aJeKBaTHYIO M CBOEBPEMEHHYIO KoMIeHcanuioo. (Oco0oe BHUMAHHE CIEHAYET YHENSATh TaKUM

BOIIpOCaM, KaK MEXaHHW3MBI YDPETYyIMPOBAaHWS CIOPOB W TapaHTUM DpeEMaTpUamuyd IpuOLLIH. B TO
K€ BpEMSI IOTYEPKUBAIOCh, YTO CIEAyeT M30eraTh ITOIBITOK pEIIaTh BCE CBSI3aHHBIE C
WHBECTUIIASIMU TPOOIEMBbl WHCTPYMEHTAMHU 3aKOHONATEhCTBA B OOJIACTH WHBECTHUIIMM W UYTO NIpH
BCeM 3HAYCHWH HAJJIeXKaIlled IIPABOBOM OCHOBBHI WHBECTHUIIMOHHOW JESTEIILHOCTH CO3TAHHE
omaronpusitHort mast [T cpempl CBSA3aHO C BO3IEHCTBUEM U JIPYIHX DEIIAIOIIE BasKHBIX
¢dakTOpPOB.

36. B xome pasBepHYBIIETOCS 3aTe€M OTKPBITOTO OOCYXKIEHUS 3aTParMBaMCh, B YAaCTHOCTH,
HEKOTOPEIE OCHOBHBIE (haKTOPHI, OIpPENEISIONINe TUHAMUKY IPSIMBIX HHOCTPAHHBIX WHBECTUIIUH, U

BOIIPOC O POJU IIOOILIPEHMS WHBECTUIIMOHHOM NESTEILHOCTH C TOYKH 3PEHHS MEHSIOLIUXCS
IIPEICTABICHNN WHBECTOPOB. B IeaoM OBLIO BBICKA3aHO MHEHHE O TOM, YTO JJISI OCYIIECTBIIEHUS

IIMY B OpUHMMAIOIINX CTpaHaX JOJKHBEI OBITH CO3JAHBI OIpeNeJecHHLIE 0a30BbIE YCIOBHS.
B 5TOI CBS3M psif OpaTOpPOB MOTUYEPKHYIM, 4YTO B IEPBYIO OYEpeNh WHBECTOPHI OOpaIaroT

BHUMAHUC HaA TOJIUTHYCCKYIO M COIIMAJIBHYIO CTaOMIIBHOCTh U pe3yabTaThl YKOHOMHUYECKON
ICATCIbHOCTH.

37. 1Ilo MHeHHWIO psiia YYaCTHHUKOB, €Ie OJHMM Y3JIOBBIM KOMIIOHEHTOM OJIATOIIPHSITHOM IS

IPSIMBIX WHOCTPAHHBIX WHBECTHIIMH CPEHbl SIBISETCS JIUOepaau3alis WHBECTUIMOHHOTO peKMMA.
IIpyrume e, OIHAKO, YTBEPKIATH, YUTO NEPETyIUPOBAHNE HWHBECTHUIIMOHHOW MESTEIBHOCTH ITOJKHO

CMSATYATHECS IIPOBENEHMEM IIOJUTHKYU, VUYUTHIBAIOINEN WHTEPECHI OPYTHX IMApTHEPOB, HAIIPUMED
MIPaBUTENIHLCTBA HPUHUMAIOIIEN CTPaHbI WM MECTHBIX IENIOBBIX KpyroB. HeKOTOphle aeleraThbl
CYMTAIOT, YTO IOJNHAs JuOepalm3anus IPOTHBOpeYMIa ObI IENM HAIPaBICHUS IIPSIMBIX
WHOCTPAHHBIX WHBECTUIMM B HPUOPUTETHBIE OTPACIM M HYHKTEI.



38. Tak:ke yKasbIBajgoCh, 4YTO 0€3 DSHEPIUYHOTO IPOBENEHUS NPHUHUMAIONIAMHK CTpPaHAMU
WHOOPMAIIMOHHO- IPOMATaHIUCTCKAX KaMIIAHWA CaMO HalWu4ue OJIarONpUSITHOM Cpedbl HE BEIET
aBTOMATHYECKH K pPACIIUPEHUIO IIPUTOKA IPSIMBIX WHOCTPAHHBIX WHBECTUIUH. TakWe KaMIaHUHA
IOJKHBI B TIEPBYIO OYEpelbh WMETH IIENIbI0 CO3JATh ITO3WTHUBHBIM MEKIYHAPOIHBIA WMUIK

TIPUHUMAIOIIIEN CTpPaHbl M BBIOEIHWThL €€ M3 Yhclia Opyrux. IlocliemHee, KaK IIPeICTaBISIETCS,
OCOOEHHO aKTyalbHO B Cllydae NOOMBIIHXCS YCIEIIHBIX Pe3yIbTaTOB adhpHUKAHCKUX CTPaH, KOTOPLIM

MeIllaeT ITUPOKO pPaCIpOCTpaHEHHOe HEeTraTHBHOE IIpeicTaBlieHHe 00 AdpHKe B IIEIOM.
HNHbOpMaIMOHHO- IPOITaraHIUCTCKHE KAMIIAHUU Tal0T OCOOEHHO YCIIENIHbIe DPe3yJIbTATHl B TOM

clay4yae, ecllM IIPUMHUMAIOIIAsl CTpaHa COBEPIIEHHO YETKO IIPEICTABISIET cebe, Kakue WHBECTHIINH
OHa XOTella Obl IOOIIPSITh, M TBEPIO IPUIEPKHUBAETCS Kypca Ha CO3JAHME OCHOBBI, HEOOXOTUMOM
IJIsl TIpUBJIEYEHNS] MMEHHO TaKUX MHBECTHIMHM. IIpW BBIOOpE IIEIEBBIX CEKTOPOB M BHIIOB
IEeSTEIBHOCTH HE CJENyeT YIYCKaTh M3 BHIY ACIEKThI CO3JaHUs pabOYmx MECT M IIepenadn
TEXHOJOTHH.  YIIOMMHAJICS TakKKe BOIIPOC O CIIOCOOHOCTH NPWHHUMAIOIIMX CTpaH Hampasisate TN

B KOHKDPETHBIC CEKTOPbI B COOTBETCTBHM CO CBOMMHU CTPATCTHUAMMU pPAa3BHUTHAL. KpOMC TOTrO,
YKa3bIBAJIOCh, YTO CICAYECT NPEHOCTEPEYh IIPHHHMMAIOIIHNEC CTPAHBI OT IIONBITOK IIPHMBJICKATH

HWHBECTHUIIMN B TC CCI)CDLI JCATCIBbHOCTH, B KOTOPBIX OHH IIOKa €€ HE B COCTOSIHHMH OCBAMBATH
TECXHOJOTHIO, TpeGYIOH_IYIOCH I OCYHICCTBICHHSA TaKHX WHBECTHUITH.

39. CdopmMupoBanoch, KakK IPEICTABISETCS, OOIIee MHEHHE O TOM, YTO CYIIECTBEHHO
HEOOXOIMMMBIM (baKTOPOM YCIIEXa MEDPOIPHSTHI II0 IOOIIPEHHI0 WHBECTHUIIUN SIBJISETCS HaJJIeXKallee
obecrneyeHNe KOOPAWHAIMU YCHJIUM YYPEKIEHHI II0 ITOOIIPEHHMIO WHBECTUIIUM W JIPYTHUX
IPaBUTENILCTBEHHBIX OPTaHOB, a TakKsKe CBI3W MeXAy HuMH. OJHaKo, II0 MHEHUIO psja
JelIETaToB, BO MHOTHX pa3BHUBAIOIIUXCS CTpaHaX WHGOPMAIIMOHHO- IPOTAraHguCcTCKas IesATEIbHOCTD

oOpevyeHa Ha HeEygauyy H3-3a OTCYTCTBHS HEOOXOIMMBIX pecypcoB. IIpyrume meieraThl, IIpHU3HAaBasd,
YTO, XOTSI TaKWe MEDPOIPHUATHS, IPU HUX TOJKHOM OCYIIECTBIEHHH, MOTYT TPeGOBATH OOJBIIUX

3aTpar, CYMATAJd, YTO BCEITa MOXKHO HaWTH CHOCOObI (DMHAHCHPOBAHMS W CIIOHCOPOB. B umcie

MOTEHIINATbLHBIX CIIOHCOPOB WM MAPTHEPOB MJISI OCYIIECTBICHUS HHMOOPMAIIMOHHO-
MPOMAaraHIUCTCKUX KaMIIaHUM YYACTHUKHM YIIOMHHAIX Te (HUPMBI, BKIIOYast, B YaCTHOCTH,
WHOCTPaHHBIE OAHKM, KOTOpBLIE YKe paboTaloT B NPHUHAMAIONIMX CTpaHaxX. YYaCTHHUKM BBICKA3alIM

o0Illee MHEHHWE, YTO MPENCTABUTEIN MEXKIYHAPOMHBLIX IEIOBBIX KPYIOoB, KaK MPaBUIO, BBICOKO
LEHST HEMOCPEACTBEHHBIM IIPMMEDP KaKOTO- MO0 MHOCTPAHHOTO HWHBECTOPA WIIM MHOCTPAHHOIO

O6anka. Ilomoimp TO IeIOMy psIly HANpaBICHWUNW MOTYT OKa3aTh M MEXKIyHApPOIHEIE OPTaHW3AIlNH,
Brimouass u camy IOHKTAIL.

40. HecMmorpss Ha NpHM3HAHMWE TOrO, YTO OCHOBHAS OTBETCTBEHHOCTHL 3a OOECIICUEHME
MIPUBIEKATETLHOTO WHBECTHUIIMOHHOTO pPEXMMa JIOXKHTCSI Ha IPUHUMAIOIIAE CTPAHbI, OBLI IOTHST
BOIIPOC O BO3MOXKHBIX JEHMCTBUSX CTPaH Oa3MpPOBaHMS, a TakKKe MEXKIYHAPOIHBIX OpPraHW3allMi B
unrepecax mnooiupenus IIMHW B passuBarommxcs crpaHax, u ocobenmno B HPC. B sTom
OTHOIIIEHNHW HEKOTOPEIE OpPaTOpPhbl OTMEYAllM, YTO, XOTS MHOTWE pa3BUBAIOIIMECS CTPaHBLI IENaroT

BCE, UYTO B WX CHJIaX JJS CO3MaHUS OJAaTOIMPHUSITHOM Cpembl, HMX BO3MOKHOCTH OTpaHUYEHEI.
Oco00 TIOMYEPKHMBAIOCH OpEMsS BHEIIHErO I0Jra HEKOTOPHIX CTPaH, KOTOPOE CHJIBHO CHEPKHUBAET

IPUTOK WHOCTPAHHBIX KAIMUTANOB. Psany adpuKaHCKHX CTpaH, B YaCTHOCTH, IJIS DEINEHUS DTOHU
mpo6aeMbl Hy>XKHa IIOMOIIbL MEXIYHApPOXHOro cooOmiecTBa. TakyKe OBLIO YKa3aHO, YTO HEKOTODHIE
Pa3BUBAIOIIMECS CTPAHBI IO- MPEXKHEMY KpHUTHUYecKU HyxKmaioTcs B OIIP, MDOCKONBLKY HBIHEIITHUE
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00bEMBI TOPrOBJIIM W HHOCTPAHHBIX WHBECTHIIMNA HE ITO3BOJSIOT OOECIIEYUTh WX HACYIIHbIE
MOTPpeOHOCTH, BKIIOYas 0a30BYI0 HHOPACTPYKTYDY.

41. HexoTopble Aeleratbl OTMEYAJId, YTO HPOBEIEHUIO OOOCHOBAHHBIX MEKIYHAPOIHBIX
COIIOCTABIIEHUI IIPEISTCTBYET MHOr0OOOpasye CTATUCTUYECKUX METOHOB, IIPUMEHSEMBIX IS
OIIpeNleIEHNsI Pa3MepPOB IMOCTYMAIOIINX IPSIMBIX HHOCTPAHHBIX WHBecTHIMH. IIpuw Bcen
00OCHOBAHHOCTHM pa3pabOTKM KaXKJIOM CTPAaHOM COOCTBEHHOM METOMOJIOTHM C YYETOM CBOUX
crrenudUIECKUX ITOTPEOHOCTEN, OBLIO IMPENJIOKEHO MapajeJbHO COOMpAaTh HAaHHBIE C IIPHMEHEHHEM
MeXIyHApOTHO IIPM3HAHHBIX CTAaHIAPTOB.  Psm IelleraToB BBICKA3allMl TOYKY 3pEHHS, COTIIACHO
kotoport cekperapuar FOHKTAJl Mor ObI ChIrpaTh OIIPENENEHHYIO PONb B YTOYHEHUU eTallei
MEXIYHAPOTHOM METOIOJIOTHH.

B. IloprdenpHble WHBECTHIIAHA

42. IlIpencrasutenr FOHKTAJII, BHoOCS Ha pacCMOTPEHHE BTy TeMy, CKasall, YTO 3a IEePHUOJ
mociie YTBEPXKJEHUS BBIBOIOB COBEIAHUS DKCIEPTOB II0 PACIIMPEHUIO BHYTPEHHHUX DPBLIHKOB
KalmmTralla, B YaCTHOCTH B DPa3BUBAIOIIMXCS CTpaHAaX, M HX CBSI3W C HHOCTPAHHBIMHU MOPThEIbHBIMU
WHBECTUIIMSIMHU, (UHAHCOBBIN KPH3WC, HMCTOKH KOTOPOro KpoOKTCs B BocTouHOm Asuu u
npodieMaTHKa KOTOPOTO IIOCHYKHIIAa OCHOBOM OOCYKIEHHWH Ha COBEIIAHWH BDKCIEPTOB, OBICTPO
OXBaTUJ OPYTHMe PEeTHOHBl. B HEKOTOpBIX CTpaHaX MPaBUTEIBCTBA BBEIHM KOHTPOINbL 3a IBUXKEHHEM
KPaTKOCPOYHOTO KaluTalla, a B JPYTHX - OCYIIECTBISLUIA DHEPTUYHOE BMEIIIATEIbCTBO Ha
¢hOHTOBOM pBIHKE, TIBITASCh OCTAHOBHUTHL CIIEKYJISITUBHBIE aTaKd Ha WX BaIlIOTY. BBUIY CTOIb
BBICOKOI CTEIIEHW HEOIPENEIEHHOCTH B MHDPOBOHM SKOHOMHKE pPadoTa COBEIAHHS SKCIIEPTOB
OpelCcTaBIsIeT M3BECTHBIM HWHTEpEeC, II03BOJSAS CTpaHaM ¢ (GOPMHUPYIOMIECHCS PBHIHOYHON DKOHOMHKOM
M3BJIEKATHL OIPENEIIEHHbIE YPOKM B OOJACTH IIOJUTHKYM B IENSX PEIIEHHUS IPOOJIEM, CBSI3aHHBIX C
HEYCTOMYMBON NTWHAMHKON IIOTOKOB KamIHTala.

43. IlpenmcemaTenh COBEIIAHUS SKCIEPTOB BHEC HAa PACCMOTpPEHME IOKIAMN COBEIIAHUS M OCBETHI
€ro OCHOBHBIE BBIBOIBI.  DBBIIO HPHU3HAHO, YTO HOPTdETbHbIE WHBECTUIIUH SBISIOTCS OTHUM U3
BaXXHBIX WCTOYHUKOB (DWHAHCHPOBAHUS IS Pa3sBUBAIONIMXCS CTpaH W CTPaH C IEPEXOTHOM
DKOHOMHUKOM, a TakKKe IS IPOMBIILIEHHO pa3BUTBHIX cTpaH. OIHAKO mTaBasi M3BECTHBIE
IIpENMYIIECTBA OJaromapsl PacIIMPEHHI0 BO3MOXKHOCTEW (MHAHCHPOBAHUS M COKpPAIEHUS CTOMMOCTH
KaluTajla, B®TOT HCTOYHUK B TO K€ BpPeMs CONpPSKEH C PHUCKOM, CBSI3aHHBIM C H3MEHUYHBOCTHIO

IWHAMUKY, CHEKYJISTUBHBIMA MOTHUBAMHU U " CTagHBIM" TIOBEIEHHEM WHBECTOPOB. I['paHb,
pasuensromass [IMW u wHOCcTpauHHble mOopTdenbHble muHBecTunuu ( UIIM), moporr MOXKeT

pPa3sMBIBATLCS, OCOOEHHO B YCIOBMSIX Pa3BUTON (DHMHAHCOBOM CHCTEMBI, JIOIYCKAIOIIEN OoJjee

JIMKBUIHBIE (opMbl duHaHcupoBaHus I[IMM. B corimacoBaHHBIX BbIBOJIAX COBEIIAHUS DKCIIEPTOB,
a Takxke B moarororieHHoMm IlpencemareneM pe3ioMe OOCYKIEHHMM OBLIM IPEIJIOKEHBI MEPBI IS

pellleHus] MpoOJIeEM HEYCTOMYUBOCTH ITIOTOKOB HMOPTQENbHBIX HHBECTUIIMIM, ¥ B YAaCTHOCTH TaKUe,
KaK pEeruoHaJbHOE COTPYIHWYECTBO, MCIOJIL30BaHME " 3aKPBITHIX' WHBECTUIIMOHHLIX (DOHIOB U

NEMO3UTHBIX DPACIKCOK, aKTWBHAS MOOMIM3aIyds BHYTPEHHUX COEpEXXEHWI, HallaxKUBaHUE
MOJJIMHHOTO IHAjora ¢ YIPaBISIOIMMMH (OHIOB, pe3epBHBbIE TPEOOBAHUS B OTHOIIEHUHU
KPaTKOCPOYHBIX ITOTOKOB WHBECTHIIMH, MHUHUMAIBHBIA IIEPUOJ BIaTeHUS ITOPTGhETbHBIMUI
WHBECTHIMSIMU M TIONIEPKAaHME HAIJIEXKAIEro pealbHOro OOMEHHOro Kypca. OmHAaKo B IIEPBYIO
oYyepenb ONHHMM M3 BaXXHBIX (aKTOPOB OOecIedYeHMs (PUHAHCOBOW CTAOMIBLHOCTH SIBISIETCS MOIIHAS
W 370pOBasl OTeYeCTBeHHasl (WHaHCcOBas cucreMa. KpoMe TOTO, NPEINOYTUTENHHON SIBIISIETCS
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CI)I/IHaHCOBaSI J'II/I6CDaJ'II/13aIlI/IH, OCYIIIECTBIISIEMAass OCMOTPHUTEIBHO, B MNPABUIBHOW ITOCIEIOBATEIBLHOCTH
n C yYETOM CHGI_II/I(bI/I‘{eCKI/IX 0OCTOSITEILCTB KaxXmoun CTPAaHBI.

44, OCHOBHOM JIOKJIANUYMK IO DTOM TeMe MOMUYEPKHYIN, YTO B pe3yabTaTe JIuOepaar3allii
IBVKEHUS KalWTala BO3HMKAET 3ajada CO3JaTh YCIOBHUS IJIs IIPHUBIIEYEHUS CTAOMILHOIO IIPUTOKA

WHBECTHIINM W HENTPAIN30BAaTh HETaTUBHOE BO3IEHCTBHE HEYCTOMYHMBOCTH IIOTOKOB KaIlMTaja.
B sroit cBsizsm FOHKTA]JL morma Obl BHECTH ITOJIEC3HBIM BKJIAI B TpPeX BaXXHBIX 00JACTIX PabOTHI.
Bo- mepBBIX, TOTpeOyeTCs TOMOJHUTENBHBIN aHAlW3 BOIPOCA O DPOIU PA3JIMYHBIX BHIIOB

HOPThETbHLIX WHBECTUINH B (MHAHCUPOBAHWHU DPA3BUTHS M O MepaxX IO PEeIIeHUI0 IpoOIeM
HEYCTOMYMBOCTH TaKWX ITIOTOKOB.  BoO- BTOPBHIX, ¢ IIEJBI0O MOBBIIMIEHUS CTAOMILHOCTH (DUHAHCOBOTO
CEKTOpa HEOOXOIWMO O0ECIEUYMBATHL DPACIPOCTPaHEHWE HMHOOPMAIWU M OOMEH OIIBITOM MEXIY

CTpaHaMK II0 BOIpOCaM HamOoJee ONTHUMAJILHOM DPAaMOYHOI OCHOBBI HaJ30pa IS JAHHOTO CEKTOpa,
HamOollee ONTHMAILHOM MNPAaKTHUKHA €ro IepecTPONKHM B HEpPHOJ KPHU3KCa, 3aKOHOIATEILCTBA B

o6macTu GAHKPOTCTBA M T. I.  B- TpeTbHX, HEOOXOOUMO TOOHMTHCS CTAOUILHOCTH B HEHEKHO-
KpPEeIUTHON cdepe Ha HAIUMOHAILHOM M PErdOHallbHOM YDPOBHSIX.

45,  YyacTHHKH B II€JJOM OIOOPHIM BBIBOILI COBEIaHMS SKCIIEPTOB, OXHAKO TIJIABHBIM IIPEIMETOM
00CYKIEeHUSI CTal BOIPOC O TPYIHOCTSX, BO3HHUKAIOIIUX IIPH OCYIIECTBIEHHUM IOIBITOK B3STh IO,
KOHTPOJb HEYCTOMUYMBYIO JTUHAMHUKY IIOTOKOB KammTalna. HeKoTOphle CTpaHbl IPUHUMAIH MEpPhI

PBIHOYHOTO XapakTepa, IOpyrue >Ke INUpe HCIOJNb30BalM HHTepBeHIMH. OmHAKO OBLIO OTMEYEHO,
YTO TaKWe IEeWCTBUS PEIKO MAIOT YCIEINHBIA pe3ylbTAT M YTO HAa MEXIYHAPOTHOM YPOBHE HE

IIPUMHAMAETCS MEP IO PEIIEHHI0 IIPOOIIEM HEYCTOMYMBOCTH IIOTOKOB KamuTala.  IIOCKOIBKY
Pa3BHUBAIOIIMECS CTPAHBI HYXIAIOTCI B 0Ojiee CTaOMIIBHOM IIPHUTOKE CPEICTB B IIPOM3BOMICTBEHHBIE
CEKTOPBI, HEOOXOOWMBI YCHIIHSI C IE€IbI0 OOecCIeueHHs] 00jee BLICOKOM CTAOMILHOCTH ITOTOKOB
WHBECTUIIMH Ha 06a3e MeXIYHapOTHOIO COTPYIHHYECTBA.

46. KocayBmuchk Bompoca o B3amMosaBucumoctu [IMHM u UIIM, npencraBUTENb ceKpeTapuaTra
IOHKTA]JI mpemyioXua 4YeTbipe KPUTEPHUS i CPABHUTEIBHOI'O aHallM3a B®TUX JBYX BHUIOB
WHBeCTHIIMH. Bo- epBBIX, B IUIaHe BKJajga B passutue, IIWMM, Kak mOpaBuiio, HOPUHOCST C
CO0OM TEXHOJIOTHIO, YIIpaBIIEHYECKME HABLIKM M IOCTYII Ha PBIHKH, B TO BpeMs Kak MIIN
PACIIUPSIOT KPYr HCTOYHUKOB (hHMHAHCHPOBAHMS, KOTOPBIMH MOTYT IIOJB30BAaThCS OTEUYECTBEHHEIE
KOMITAHWM TPUHUMAIOIIUX CTPaH, W CHUXKAIOT CTOMMOCTL KaIlMTalla.  Bo- BTOPBIX, MOTYT
pa3IMyaThCd BPEMEHHEIE TOPHU3OHTBHI.  CUMTAETCS, YTO IIPSIMbIE MHOCTPAHHBIE HHBECTODPBI CTPOSIT
CBOM OTHOIIEHHUS C HPENIPHUATHSIMM, CO3JABaEMBIMHA MMM B IIPMHUMAIOIIWX CTpaHaxX, Ha Oolee
IIUTEIBHYIO MHEPCIEKTUBY, B TO BpeMs KaK HOPTdEelbHLIE WHBECTOPHI OTPAHUYMBAIOTCS 0OoOJee
KOPOTKMMH BPEMEHHEIMM paMKaMM, XOTS HEKOTODPBIE BHIBI IOPTMENHHLIX WHBECTHUIAA MOTYT
OCYIIECTBISITECS W Ha ITOJITOBPEMEHHOM OCHOBE.  B- TpeThbHX, MOTHBOM IS BIIOXKEHUS CPEICTB
HOPThETbHEIMIA WHBECTOPAMM SIBISIETCS WX Y4YacTHE B JOXOMaX MECTHBIX MPENIPUSTHH B (hopMme
JIOXOma OT HPUPOCTa KalWTalla WIX JUBUIEHIOB WM IIOJNIYYEHHE IPHOBUIM OT BBICOKOTOXOIHBIX
o0NMranuy;, BaxKHEe I HAX BO3MOKHOCTH 0o0Jjlee OECIPEINSTCTBEHHOIO IIEPEBOJa KaIllMTajaoB H
HAJTMYUs JKECTKUX CTaHIAPTOB B OTHOIIEHHWH PACKDBITHS WHGbOpMAIUW. TpaHCHAIIMOHATLHBIE
KOpIIOpAallMH, KaK IIPaBHIIO, B OOJBINEN CTENEHM 3aMHTEPECOBAHBI B JOCTYIIE HAa PLIHKH MU
pecypcax ¥, B 0Oojlee OOIIEM ILIaHe, B OOECIEYEHMH BKIIagd WHBECTHIMM B IIOBBIIIEHUE

KOHKYPEHTOCIIOCOOHOCTH TPAaHCHAIIMOHAILHON KOPIIOPATUBHOM CHCTEMEI B IIEIOM.  B- UeTBEpTHIX,
IIMN u WUIIN MoryT pa3iauyaThbcsd MeXIy COOOM MO CTEleHM HEYCTOMYMBOCTH. B IIEJIOM IIOTOKU

IIMU cradunbHee, dveM HMIIM, MOCKOIBKY 3a KOPOTKHH IEPUOd TPYAHO ITEMOHTHPOBATH
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MPOM3BOICTBEHHBIE JHUHUM, CO3JaHHBIE ¢ moMoinpio ITHMM, B To BpeMsI KakK MOpPTdEITbHBIE

WHBECTUIIMKA HE TPYAHO MpPOJATh Ha (MHAHCOBBIX phIHKaX. OpHako, Kak u B ciayyae MIIU,
nmrnaaMuKa [IMW Kak (GbWHAHCOBBIX IOTOKOB MOXKET BapbhbHUPOBATHCSI C YYETOM H3MEHEHHM TaKUX

¢drHAHCOBBIX (AKTOPOB, KaK M3MEHYMBOCTH OOMEHHBIX KYPCOB M IIPOIIEHTHBIX CTaBOK, a TaKKe

OYMBbI W CIIagbl B MHBECTUIIMOHHOM IHKIe W dddekT " pacmona3aHus” ¢GUHAHCOBOTO KpPHU3HKCA.
W3 Takoro CpaBHUTEIBLHOTO aHAM3a BBITEKAET TPU OOIIMX BOIpoca. Bo- MepBBIX, BCerja Iin

BO3MOXKHO Ha MpaKTHKE YeTKoe pasrpaHmueHme Mexnay [IMUW m motokamMm mOPTGhETbHBIX
WHBECTHIIMH B aKOWH? Bo- BTOPBIX, ®TH JBa BUJIA WHBECTHUIIUH IOMOJHSIOT HIH K€
B3aMMO3aMeHSIOT ApPYr npyra? B- TpeTeuX, KaKWe Mepbl MOTLYT OBITh IIPHHSATHI IJII YMEHBIIEHUS
HEYCTOMYMBOCTHA IIOTOKOB KAaITUTala, M OCOOEHHO IOPT(HEILHBIX WHBECTUIAN?

47. B Xome MOCIEeTOBABIIIETO KOPOTKOIO OOCYKIEHHS OCHOBHOE€ BHHMAaHHE OBLIO YIOEIeHO MepaM
KOHTDOJSI 3a IBUKEHMEM KpPATKOCPOYHBIX KAaIWTAalIOB, KOTOpLIE OBLIM BBEHeHBI B UYwmim u

Manavzun. bBblma oTMeueHa HEXBATKa MEXXKIYHAPOTHBIX MeEpP IO PEIIEHHIO IPOOIIEM,
MOPOKTaEMbBIX " CTATNHBIM" IIOBEJIEHHEM HMHBECTOPOB, ITAHWKOM CpeIu HUX, a TaK>Xe BaJIOTHBIMH
CIIEKYISTUBHBIMH OIIEPALIASIMIU.

Pemenme Kommccum

48. Komwuccus TOCTaHOBMIIA BKIIOYUTH " Pe3ioMe HeO(DUIIMANIBHBIX OOCYKIEHWN II0 IYHKTY 3
TOBECTKM ITHS' B CBOM JIOKJIAI.

T'maBa IV

U3YYEHUE U OB30P CYIIECTBYIONIUX COTJIAIIEHUWA B OBJIACTU WHBECTHUIIUA

B IIEJSIX BBISIBIEHUS WX IIOCIENCTBHM IJISI IIPOIIECCA PA3BUTHS,
B COOTBETCTBUM C IYHKTOM 89 b) JTOKYMEHTA "IIAPTHEPCTBO B IIEJISIX

POCTA U PA3BUTUA"
(IyHKT 4 TOBECTKH HIHS)

49. JIng pacCMOTpeHMs HAHHOTO ITyHKTa ITOBeCTKM IHS Komuccnu ObLIa IIpeicTaBlIeHa
cIeayIolmiasi TOKYMEHTAIIMS:

" HOKJI&,]I COBCIIaHMA BKCIIEPTOB IIO CYIICCTBYIOIIIMM DpPETHOHAJIBHBIM W MHOTOCTOPOHHHUM

WHBECTULMOHHBIM COIJIAIIEHUIM K HMX IOCIEACTBASIM IJIs IIpolecca Pa3BUTHA",
(TD/B/COM.2/11-TD/B/COM.2/EM.3/3);

" BOHpOCLI, Kacaromuecd acCIEKTOB pPa3BHUTHSA MECEKIYHAPOIOHBIX WHBCCTHIMOHHBIX

cormamennit” (TD/B/COM.2/CRP.2) (  cHpaBOYHBIA JOKYMEHT);
" CyIIeCTBYIOINE DPErHOHANBHBIE W MHOTOCTOPOHHWE WHBECTHIMOHHBIE COTJIAIICHUS W UX

3HAYMMOCTH ISl BO3MOXKHBIX MHOTOCTOPDOHHUX PaMOK B OOJACTH WHBECTHUIWI:  IPOOIEMBI H
Bonpocel" (TD/B/COM.2/EM.3/2) ( CIIPABOYHBIN TOKYMEHT);
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"Report of the Regional Symposium for Asia on International Investment
Arrangements and their Implications for Developing Countries"
(DITE/PMFI/DELHI/1998/1-7) ( CIIPAaBOYHBINA JIOKYMEHT).

50. JImpektop OThena IO WHBECTHIOMSM, TEXHOJOTMH W PAa3BUTHIO IPEINPUSTHH, OTBeYas Ha
BOIIPOCHI HEKOTOPBIX MeJeraliiii OTHOCUTEIHLHO COCTOSHMS paOOThl Hall CEpHel IIPOOJEMHBIX

IOKyMeHTOB o MPU, mOSCHHMII, YTO HIpemIOXEHHE O IIOATOTOBKE BTHX JOKYMEHTOB BIEPBBIE
OBLIO BBICKA3aHO ceKpeTapmaToM B Havaile 1997 roma. Bo BTopoir momoBumuHe 1997 roma
ceKpeTapraT MOOHWIM30BAll COOTBETCTBYIOIIME DPECYPCHI IS IPOBEICHUS HEOOXOTUMOM
HCCIIEIOBATEILCKON W aHANUTHYECKOW paboThl, M K KOHIy 1997 roma Havanm GYHKIIMOHHDPOBATH
neaeBorr doum mist pa6otel FOHKTAJII Ham BO3MOXKHBIMH MHOTOCTOPOHHHMH DaMKaMH B 00JIacTd

WHBECTHIINM. B TO BpeMs OBLIM IPEOIPHUHSTBEL YCUIWS IO HAUMYy TOIIOJIHUTENBHBIX BDKCIIEPTOB,
KOTOpBIe OYIyT 3aHUMATBCS HCKIIOYMTEIHLHO NTAHHOM CepHell, W B HACTOSIIEee BpeMs DTH

CIIENMANINCThI IPUCTYIIAIOT K paboTe B ceKpeTrapuaTe. BMecTe ¢ TeEM ¢ YYETOM CPOYHOCTH
BOIIpOCa IIOATOTOBKA JTAHHOM CepUM IOKYMEHTOB Hadajach B Haualle 1998 roma. B Hacrosiee
BpeMS YK€ 3aBepIlleHO COCTaBJICHHE OJHOIO0 ITOKYMEHTa, M ellle IIeCTh HaXOmATCs Ha ITOCIEeTHUX
CTamusIX TOATOTOBKU MPOeKTOoB. CeKpeTapuaT HpeHIojaracT BBIIYCTUTH DTU JOKYMEHTHI B
HeIHemmHeM romy. C ydeTOM CIOXKHOTO ¥ AEJIMKATHOTO XapaKTepa H3yYaeMBIX BOIIPOCOB
CEeKpeTapHaT IIPOSBISIET OCOOYI0O OCTOPOXKHOCTL IPU IIOJTOTOBKE DTOM CEpHU MOKYMEHTOB H
CHCTEMATUYECKHM HPOBOTUT BDKCIEPTHLIM 0030p. B 3akiioueHHMe opaTop C YHIOBIETBOPEHUEM
OTMETHUJI HHTEPEC, TPOSIBIECHHBLIN JelleraTaMi K DTOH CEPHUM.

51. B cBOMX BCTYIHTEIBbHBIX 3aMEUYaHHSIX PYKOBOJHWTENH CEKTOPAa MEXIYHAPOMHBLIX WHBECTHIIHH,
TPaHCHAIIMOHAJNHHBIX KOPIIOpAaIlMi M TOTOKOB TexHoNormum OTaena 10 HWHBECTHIMSM, TEXHOJOTMH H

Pa3BHUTHIO NPEXOPHMATHH BKpATIlE OCBETUI OCHOBHBIE ACIEKTHI PabOTHI, y3Ke IpOIeTaHHON
IOHKTA]Jl mo mpoGieMaTHKe CYIIECTBYIOIIUX COTJIAIIEHWA B OOJACTH WHBECTHUIANA, U OTMETHUI,
YTO B HACTOSIINEE BpeMs OOHA W3 TIIABHBIX 3ajlad CeKpeTapuaTa 3aKII0YaeTcs B BBISICHEHHH TOTO,
KakKUM 00pa3oM MeXKIyHAapOmHbIe WHBECTHUIIMOHHBIE COTJAIIEHWsS MOILYT B IIPAKTUYECKOM ILIaHE

COJIEMICTBOBATh HOCTHUKEHUIO IeJIeN pa3BUTHUS. B wacrtHOCTHM, MmAIBHEWIIETO HM3YyYEHUS TpeOyeT
BOIIPOC O TOM, B KaKOW Mepe M KaKuM 00pa3oM MeXIyHAapOIHblE HWHBECTUIIMOHHBIE COTIIAIIIEHUS
MOTYT CIVKHTL DTHM IIelIIM. MexXnyHapogHble COTJIAIIeHHsS CMOTYT COJEMCTBOBATh Pa3BUTHIO B
TOM cjy4yae, €CIIM YIACTCS OOECIIEYMTh Ha B3aMMOBBITOMHOM OCHOBE YYET HMHTEPECOB TIIABHBIX
VYaCTHHKOB, a4 WMEHHO NPMHUMAIOIIMX CTPaH, CTpaH Oa3MpoBaHMs M WHBeCcTOpoB. OpaTtop

MIPEIJIOKUI PsifI, IIOIXOJ0B, KOTOPbIE MOTIM OBbI OBITH IIPUHSTHEI B ®TOM OTHOIIEHHH.  Tak,
MOXKHO OBIIIO OBI COCTABUTh KATAJIOr OJArOIPHUSTCTBYIOIIMX IIPOIIECCY PAa3BUTHs DIEMEHTOB,
KOTOpPBIE CIIEAYeT YYMTHIBATHL IIPU pPa3pabOTKE MEXKIYHAPOIHBIX WHBECTHIIMOHHBIX COTJIAIIIECHMM.
Bropo#i momxom MOr OBl 3aKIIOYAThCS B OINPENEICHHUM Kpyra Iieledl DPa3BUTHUS, KOTOPBIM IOJKHBI

OTBEYATh MEKIYHAPOMHbIE WHBECTHIIMOHHBIE COIVIAIIIEHHs. TpeTHHM IOAXO0M MOI ObI OCHOBBIBATHCS
Ha TIpU3HAHUHA TOTO, UYTO HE TOJNBKO COJep:KaHHWe, HO M caMa CTPYKTypa M IIOCIETyIOITHN
MPOIECC OCYIIECTBIEHUS TAaKWX COTJAIIeHWM IOJKHBI OTPakaTh MEIW Pa3BUTHsS. B 3aKI0YeHHE
opatop mpemroxua KoMuccHH paccMOTPETh DTOT BONPOC Ha YPOBHE MOJIUTHUKH W JaTh
CEeKpeTapraTy YKa3aHMsS OTHOCUTEIBHO TOTO, KAaKHE BOIPOCHI, DIEMEHTHI M IIOAXOIbI OyIyT
COYTEHBI Hambojee IEHHBIMM M aKTYyaIbHBIMM IJIsS IIPABHUTEIBCTB, C TEM YTOOBLI TallbHEMHIIIas
pabora cekpeTapraTa IO IIPOOJIEMAaTHUKE ACIEKTOB PA3BUTHS MEKIYHAPOIHBIX HHBECTUIIMOHHBIX
COTUIAIIIEHNI MOIJIa OBITH IIPONOJKEHA B HaMEYEeHHOM HAaIlpaBIICHHUU.
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52. IlpexmcemaTellhb COBENIAHHS 9DKCIEPTOB II0 CYIECTBYIOINIWUM PETHOHANLHBIM W MHOTOCTOPOHHHM
MHBECTHIIMOHHBIM COTJIAINIEHWSIM W WX IIOCIEACTBHSM JUIsS IIPOIecCa pa3BHTHS BHEC Ha
paccmotpenne Komuccnu mokmam o padore cosemianus. OH M3IOXHUI MHEHMsS, BBIpasKE€HHBIE B

COorjiaCoOBaHHBIX BBIBOJAaX COBCIIAHUA, TII€ OTMCUYCHA HeHeCOO6pa3HOCTb IIPpOBEACHU A
IOTIOJTHUTEIbHON pa60TLI II0 YTOYHCHHIO AaCIICKTOB pAa3BUTHUA, KOTOPEIC HeO6XO,ILI/IMO IIpUHHUMATh BO
BHUMAHUEC IIpU pa3pa60TKe ME2KIAYHAPOAHBIX HWHBCCTUIIMOHHBIX COTJIAIlIeHUN. 3ateM OH nepeiieia

K TIOATOTOBIEHHOMY KM pe€3I0Me paOOThl COBEIIAHUS W IIOTYEPKHYJ, UTO CTAOUILHBIE,
TpaHCIIApEHTHBLIE M IpenckKa3dyeMble paMKH, BBICTYIIAIOIIHME Tak>Ke TapaHTHE! IS WHBECTHUIUM,
CIIOCOOCTBYIOT IIPUBIIEUEHNIO WHBECTHUIIMOHHBLIX IIOTOKOB, KOTOPBIE MOTYT BHECTH BKIIam B

YKpeIUIEHHe OTEYECTBEHHOTO IOTeHIMala. JOCTHKEHHWIO STHUX IeJIeld MOXKET TaKXKe COIEHCTBOBATH
MOCTeNeHHasT Jubepann3amnus, OJarONpUATCTBYIOIIAS IIPOLECCY DAa3BUTHS, IIPH HamJIeXKarein
TOCIENOBATEAILHOCTA ¥ TEMIIAX OCYIIIECTBIEHUSI COOTBETCTBYIOIIMX MEp U OOeCIeYeHUH
HEOOXOOUMOM THOKOCTH, HAIpUMep IyTEM MPeHOoCTaBIEHUS ocoboro u muddepeHInpoBaHHOTO

pexXrMa s pa3BHUBaioOIIuXcs cTpad. Opartop 0Oosiee MOAPOOHO OCTAHOBHUJICS HAa DA€ IIYHKTOB,
OTMETHMB, B YAaCTHOCTH, YTO, XOTs Ielb MeXIYHAPOTHBLIX HHBECTUIIMOHHBIX COTrIAIIeHUN

3aKIJIIOYaeTCs B YBEIMYEHHM WHBECTUIIMOHHBIX ITIOTOKOB, CaMM II0 cebe OHU He IPUBOIIT K
pacimmpennio IIMHM, Torma Kak cTaOWIbHAas TOJUTHYECKAs Cpela WMIpAaeT BasKHEWIIYI0 pOJb B
OpUBJICYSHUN WHBECTUIIMM, YTO BCe MEKIYHApOIHbIE HHBECTUIIMOHHLIC COTJAIIeHMS IOJIKHBI
OBITh HAIpaBJEHBI Ha CO3JaHME YCIOBMI, KOTIA BCE YYACTHUKHU OCTAIOTCS B BBIMTPBIIIE, B
OTINYHE OT HUIPhI C HYIEBHLIM HMTOIOBBIM pe3yIbTaTOM, M YTO JIMOEpalu3amys TOJIKHA
HOJIKPENISAThCS dPGIEKTUBHONM M IIOCIENOBATSIILHON BHYTPEHHEN SKOHOMHYECKOM IIOJTUTHUKOM.

53. OpaTop TakxkKe OTMETUI HEOOXOTUMOCTh YCTPAaHEHUS Da3phblBa MEXIY 3aKOHHBIMU
WHTEpECaMU CTpaH Oa3WpOBaHUS, CTPEMSIIUXCI K OOECIEeYeHUIO CIIPABEIIMBOIO PEXUMa M
0e30MacHOCTH MJISI CBOUX WMHBECTOPOB, U 3aKOHHBIMH OIIACEHUSIMH IPUHUMAIOIINX CTpPaH II0
IIOBOJY BO3MOKHBIX OTPHUIATEIbHBIX IMOCIEICTBUI IIpOIecca JTHUOEpATU3aluyd IS OTeYeCTBEHHBIX
WHBeCTOpOoB. Kpome TOro, pacrer IOHMMAaHHE TOTO, UTO BCEe OOJBIIIE CTUPAETCS Da3IHdHe
MEXIy CcTpaHaMM 0a3sWpOBaHUS M INPHMHUMAIOIIAMHU CTPaHAMH, IIOCKOJBKY MHOTHE CTpPaHbl HIPAIOT
B OTOM IUTaHE MABOSKYIO DOJb. B 3aKifoueHWe OpaTop MOTYEPKHYI HEOOXOIUMOCTh OOECIeUeHMS

TPAaHCIIAPCHTHOCTHU HE TOJBKO 3aKOHOB, HO H, 4YTO HMECT CIIC 0ollee BasKHOE 3HA4YCHUC,
MOTHBOB, M B YaCTHOCTHM MOTHUBOB OCHOBHBIX YYaCTHHKOB HWHBCCTUIIMOHHOI'O IIpoIe€cca, a HMCHHO

MHOCTPAHHOIO WMHBECTOPa, CTPaHBI 0A3MPOBAaHHUS, MIPUHUMAIOIIEN CTPAaHbI U OTECYECTBEHHOIO
uHBecTopa. B »Tont cBs3m oH mpemigoxkull IOHKTAJL u3yYuTh BO3MOKHOCTH COCTABIIEHMUS
MaTpHUIlbl MHTEPECOB YYaCTBYIOIIIUX CTOPOH.

54, OOBEeIMHEHHBIA CEKpeTaph, MHHHCTEPCTBO TOprosiw, MHWS, BbIHEC Ha pPacCMOTpEHHE
Komuccun mokiam o paboTe PEerrnoHalIbHOTO CHMIIO3MYMa II0 MEXKIYHAPOIHBIM WHBECTUIIMOHHBIM

COTJIAaIICHUAM M HX IIOCICIACTBUAM IJId pPa3BHBAIOINUXCA CTpaH, OPraHM30BAHHOI'O COBMECTHO
IOHKTAI u mpaButenbcTBoM Huamumu 15 m 16 wmioms 1998 roma B Heau. B xome cummosmyma
OBII TIPOBENEH 0030p CYIIECTBYIOIIEN MEXKIYHAPOTHOM IpaBoBoM 0a3nkl mist IIMUW ¥ OCHOBHBIX
BOIIPOCOB, KAacCaOMIMXCS MEXIYHApPOTHBIX HHBECTHUIIMOHHBIX COTJIAIIIEHHUM. Bo Bpems muckyccuim

3HAUUTENILHOE BHUMAaHHE ObLIO yaeleHo Takxke wmHuimatuBamMm BTO m ODCP.  Opatop OTMETHI,
YTO, II0 MHEHMIO OOIBIIMHCTBA YYACTHHUKOB CHMIIO3MyMa, IIPUHUMAIOIINAE CTPaHBI ITOJKHBI MMETH

BO3MOXKHOCTE perymupoBath IIMU, ¢ TeM YTOOBI OHM MOIJIH OIIPEIENSTh CBOIO IIONUTHKY U
ycinoBust, cBsg3aHuble ¢ IIMM, ¢ y4yeToM IIOTpPeOHOCTEN CBOETO Da3BUTHS. YuacTanKT
CAMIIO3WYMa IIPM3HAIM CIOXHBIA M pa3HOOOPAa3HBIM XapaKTep BOIPOCOB, KAaCAIOIIUXCSI BO3MOIKHOTO
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MHOT'OCTOPOHHETO COTJIAIIIEHHsS] B OOJACTH WHBECTHUIWN, ¥ BBICKA3aJIM pPAa3lIWYHbIE TOYKU 3PEHHUS
OTHOCHTENILHO BO3MOXKHOCTH IOCTHKEHHS WM OaXKe IeIecO00pa3sHOCTH 3aKIIOYEHHUs] TaKOro
COTJIAIIIEHMSI, 4 TaKX€ OTHOCHUTEIHHO TOro, OYyIeT JX OHO CTHUMYJIHMpoBaTh mpurTok IINU B
CTpaHBI U CEKTOpPBI, KOTOPHIM He ymaeTcsa mpuBiedb IIMM mpu CymiecTBYIOIIEM pexXuMe.  3aTeM
opatop 3auuTanl " Jlenmmiickoe mocjaHue", B KOTOPOM ITOJYEPKUBAETCS, UYTO DPa3BUBAIOIIAMCS
CTpaHaM CJeAyeT W3BIeYh YPOKH M3 MIPEIbIOYIIAX OOCYXKIEHHHM M TEPErOBOPOB HAa MHOTOCTOPOHHEM
YPOBHE M YTO OHM JIOJIKHBI OBITH B IIOJHOM MeEPE TOTOBBI K OCYILIECTBIECHMIO IIOCIIENOBATEILHBIX
WHUIIMATHB, a TaKXe K IIPOBEIEHMIO BO3MOKHBEIX OYIYIIMX OOCYKIEHHH B IEISX OOECIIEUEHMUS
yuyeTa MX KOHKPETHBIX IIOTPEOHOCTEW.  BBLIO IPHM3HAHO TaKKe IPOCBETUTEIHHOE 3HAYEHHE TAKOTO
pola CHMIIO3MYMOB, ITOCKOJIBKY OHM IIOMOTAlOT YYaCTHHKAM TIIyOXKe IIOHSTH COOTBETCTBYIOIIIME
BOIIPOCHI M UX KOHKpeTHble mociemctBus. FOHKTA]IL ObLIO IPEMIOKEHO IIPOIOJIKATH OKA3bIBATH
CONIEMCTBYME PAa3BUBAIOIIMMCS CTpPaHAM B OOECIEYEHMH MaKCHMalbHO 5(h¢EKTHBHOIO YJYacTHs B
MeXIYHAPOTHBIX WHBECTHUIIMOHHBIX COTJAIIIEHUSX, B TOM YHCJIE IIYTEM OpPraHU3allMl HOBBIX
PETHOHAIBHBIX CHUMIIO3UYMOB II0 JAHHOM TeME.

55. IlpexncraBurenu Ipynmbl asHarckux crpad W Kwrasg ( UHmws) TOTYEPKHYI HACTOSITEIBHYIO
HEOOXOMUMOCTh HM3YyUYEeHHS TOr0, KaKUM 00pa30oM MeKIYHAapOIHbIe WHBECTHUIIMOHHBIE COTIIAIIEHMUS,
Ha KaKOM OBl YpOBHE OHH HH 3aKJIIOYaINCh, MOTYT CIVKUTh HOCTUKEHHUIO IEIH pa3BUTHUI.  DTa

IOeJIb JOJI2KHAa IIPOXOIHUTH KpaCHOI;I HHUTBIO 4YE€PE3 HMHBCCTUIIMOHHBLIC COTIJIAIlICHUMA. Ero rpynmna u
Kuran BBICTYIIAIOT 34 AaKTHMBHOC IIPOIOJI2KCHHEC pa6OTLI Ham acCII€KTaMMu pa3BUTHUSA, W B DTOM CBSI3H
MOIJIA OBl OBIThH IIOATOTOBIICHBI KOHKPETHBIC IPCIJIO2KCHUI. Asnatckun d)HHaHCOBLIﬁ KpHU3ucC
IIPOOEMOHCTPHUPOBAT, YTO MEXKIAYHAPOITHOEC COTPYOIHHUYCCTBO B 00J1aCTH IIOTOKOB KaIlMTalla urpactr

BAa’XKHYIO POJb A HOCTHKCHHIA Iejied HaIMOHAJIBHOTO, a TaKKe MECKIYHAPOOIHOI'O pPa3BUTHUA.
KpI/ISI/IC OKas3aJl TaK2KeE I‘J'IY6OKOG BO3IEHCTBHE Ha IIPOMBIIIIJICHHO pPa3BUTbhIC CTPAaHBI, 4YTO OTpazxXKacT

BO3POCIIIYI0 B3aMMO3aBHCHUMOCTh B De3ylbTaTe IIpolrecca Tiiobamm3anuu. HeycTOMYMBOCTh ITOTOKOB
KPAaTKOCPOYHOTO KaIlWTajla, CEPhe3HO CKAa3aBIINCh Ha DKOHOMHUKE HEKOTOPBIX M3 Pa3BUBAIOIIMXCS
CTpaH A3uM, TOOUBIIUXCS HAMOONBIIUX YCIEXOB, JHIIb HE3HAUYWTEIHHO IIOBIHUSIIA Ha IIPUTOK
IIM1 B »Tm cTpaHbl. OTO pa3dWyde CIEAyeT YUYUTHIBATh NIPHW pa3paboTKe HAIIMOHAIBHBIX M
MEXIYHAPOTHBIX HOPM, PpEryIHUPYIOININX HHBecTAIUH. OpaTop H00aBWUI, YTO HAIIMOHAIBHAS
MONUTUKA, HaIpaBlIeHHas Ha OrpaHWYeHHE CBOOOIHBIX IOTOKOB KPaTKOCPOYHOrO KamuTalla, He

IOJKHA IPUBOIUTH K CO3MAHUIO OaphepoB IS IPSAMBIX HHBecTHIUM. C IPYroM CTOPOHEI,
MEXIyHapomHasl IOJWTHKA, HaIpaBlIeHHas Ha CO3JaHHWE TPAHCIAPEHTHBIX, CTAaOWIIBHBIX U

IIpEACKa3yeMbIX pPaMOK IJId 11U, =ue JOJI2KHa 3aTparuBaTbh CYBCPCHHBIX IIpaB HallMOHAJIbHBIX
IIPpaBUTCIBCTB Ha OCYHICCTBICHHC MED IIO JOCTHU2KCHHIO CBOUX nenen Pa3BUTHA. C yuyeTOM
CIIOZKHBIX M 3aIlyTaHHBIX B3aMMOCBSI3eN MECXKIY IIOTOKaMH KpPAaTKOCPOYHOI'O M JOJTOCPOYHOIO
KamnuyrTaja HCO6XO,]II/IMO IIpOoJoOJIZKaTh HM3y4YaTh HX O6H_II/IG YCPpThl W pa3IidMvdad M OKa3bIBA€MOC€ HWMHU
BIMAHHEC, a TaKXE MIpujaaratb yCUiIMUA IIO0O YKPCIIJICHHUIO BO3MOXKHOCTEH Pa3BUBAIOIINUXCA CTpaH I
PpEIICHUA BTHUX BOIIPOCOB.

56. Oparop mom4yepKHyJN, 4UTOo aHaguTmieckas pa6ota IOHKTA]Jl mo TemaTWKe MHOTOCTOPOHHHUX
pPaMOK B 0OJIaCTM WHBECTHIIMH HE IOJKHA OCHOBBIBATBCS Ha IIPEIIONOXKEHHUH O CYIIECTBOBAHUU
IITIPOKON IOIIEPKKH HEOOXOMMMOCTH CO3JaHHs TaKWX MHOTOCTOPOHHHUX paMOK. B Mammare
IOHKTA]IL roBoputcst 0 " HOCIENCTBHUSX MJIS IpOIEecca pa3BUTHSA', a HE IpOocTo 00 " acmekTax,
OJIATONMPHUSATCTBYIOIINX DPAa3BUTHIO". DTo pasznmmyume clemgyeT WMeTh B BHOy. I[IpemycMOTpeHHBIR
MaHmaT SBISeTCS HEWUTpalbHBIM, He Ipeapeltas W He Ipemomnpeiuessis pe3yJabTaTOB aHaIW3a.
PaBHBEIM 00pa3oM, Takasl aHAIUTHYECKas padoTa He IOJKHA OrPaHMYMBATBCS JIHUIIb BBHISBICHHEM
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aCIIEKTOB, 6JIaI‘OHpI/IHTCTBy10H_[I/IX Pa3BUTHIO. Ecmu CyIIE€CTBYIOT KaKHEC- 6o ACIICKThI,
OTPpHUIATCIBHO CKAa3bIBAIOIIMECA Ha IIPOLECCCE PA3BUTHA, TO W OHH IOOJZKHBI BBISABIATBCA U

aHATTM3UPOBAThHCS.
PesroMe HeodHMIMANLHBIX OOCYXACHHWA MO MyHKTY 4 mHOBeCTKH mHS 2/

57. Jemeramuu BBICOKO OILICHUIM PE3YIbTATHI COBEIIAHUS DKCIEPTOB IIO CYIIECTBYIOIINM
PETHOHAIIBHBIM M MHOTOCTOPOHHHM HHBECTHUIIMOHHBIM COTIJIAINICHUSM M WX IOCIEICTBUSIM IS
Impoliecca pPa3BUTHS, MOKJAI PErHOHAIBHOIO CHMIIO3WYyMa IS A3WH IO MEXIYHAaPOIHBIM
WHBECTUIIMOHHBIM COTJAIIEHUSIM W WX TOCIEICTBUSM IS DPa3BUBAIOIIMXCS CTpaH, 3aIlHCKy
cekperapraTa " BOIIpochl, KacaroIlmecss AaCIIeKTOB PAa3BHTUS MEXIYHAPOTHBIX HWHBECTHIIMOHHBIX
COTIIAIlIeHWH" W TIPEACTABICHHYI WHOOPMAIMI0 O XOlIe paboThl IO IIOATOTOBKE MAaTEPHAlOB B

cepun HpO6JIeMHLIX JOKYMCHTOB. C camoro Havana IOoJUYE€pKHBAJIaCh BA2KHOCTH HpOGJ’IeMaTI/IKI/I,
o6cy>K,uaeM0171 II0 JaHHOMY IIYHKTY IIOBECTKHM IH. brimo ormeueno, uyro B 90- e Trogbl BO BCEM

MHUPE AKTHUBU3HUPOBAJIUCH YCHIIHA IIO pa3pa60TKe COTJIallleHUI B 00JacTH MHBECTUIINM, KaK 3DTO
IIOKa3bIBA€T HH(bOpMaL[I/IH, OpeacTaBJICHHaAA OcJICraiusaMun 00 UX COOCTBEHHOMN JCATCIBHOCTU B
3TOM OTHOIIICHUH. Tak, YKa3bIBAJIOCh, YTO MEKIAYHAPOIAHBIC WMHBCCTHUIMOHHBIC COTJIAIIICHHS

SIBIISTIOTCSI OJHUM M3 BaXHEHIIIHIX BOIIpOCOB MC}K,ILYHapO,ILHOI;I HKOHOMHMYECKON IOBECTKH IHS HE

TOJNILKO B CHJIY MAcCIITa0OB TPOOJEMBI M €€ BO3MOXKHOTO B3aMMOMENCTBHUS C APYTHMHK BOIIPOCAMH,
HAIIpUMEDP BOIIPOCAMU MEXKIYHAPOTHOM TOPrOBIM M (PHUHAHCOBBIX IIOTOKOB, HO W B CHIY

MHOTOIpaHHOCTH HMHBCCTHUIIMOHHBIX BOIIPOCOB, KOTOPBIC 3aTparvBarOT BECh KOMIIICKC HpO6JIeM,
CBA3aHHBIX C IIPOM3BOACTBOM M IIPOM3BOACTBCHHBIM IIPOIIECCOM. BBI/IILY OTOr0 OHH OXBAaTbIBAIOT

CJIO2KHBIC HpO6JIeMI)I HAIlMOHAJTLHOW IOJUTUKU U B PA3BUTHIX, W B pPA3BUBAIOIIMNXCI CTpaHax.
HOG)TOMY IJIs TOTO, YTOOBI B TOJHOM MEpPE y4daCTBOBATh B ME2KIAYHAPOIHBIX IUCKYCCHAX IIO

BOIIpocaM WHBECTUIIUN Ha TI000M YpPOBHE, CTpaHaM HeO6XO,[[I/IMa Xopoi1iasa IIOAroTOBKA.

58. B uacTHOCTH, [eleranuyd BBIPA3UIM €IWHOE MHEHUE B OTHOIIEHHH HEOOXOTUMOCTU YIENISATh
OOJIbIlIE BHMMAHMS AacIeKTaM pa3BUTHS, WH3y4as BOIPOC O TOM, KaKMM OO0pa3soM MeKIyHapOIHbIE
WHBECTUIIMOHHBIE COTJIAIIIEHUS MOTYT CIY:KUTh TOCTHKEHHIO IEIHM pa3BUTHS. BwmecTe ¢ TeMm
VYACTHUKM TPHU3HAIU, YTO MPHU DTOM BO3HHMKAIOT CJIOXKHBIE HPOOIEMBI, TPEOYIOIIHE
IOIIOJIHUTEIHLHOTO YTOYHEHUSI.  BbIT HpoOBeNeH MOJE3HBIM OOMEH MHEHHMSMH IO TOBOAY 3HAYeHUS
TMOHSITHAST WHBECTUIMOHHOTO COTJAIIeHHus, " OJarompHsATHOrO IS Pa3BUTHS. Psan meneramum
TOMYEPKHYJINM B DTOM CBS3M HEOOXOTUMOCTh TMOKOCTH IIPA OCYIIECTBIECHUM INPAaBUTEILCTBAMU
VCUIIMH TI0 JOCTUXKEHUIO IIeNeN PasBUTHS M IeliecooOpa3HocTh mpubiedenuss [IMW B KiroueBble
IJIS Pa3BUTUS OOJACTH MOeATeIbHOCTH. KpoMe TOro, OBUIO pa3bsSICHEHO, YTO MEXXKIYHapOIHbIE
WHBECTUIIMOHHBIE COTJAIIIEHNS MOTYT BBI3BIBATHL KaK ITO3UTUBHBIE, TaK M HETATHBHLIE ITOCIEICTBUS
IJIS TIpOIlecca Pa3BUTHS W UYTO BBUAY DTOTO0 K JAHHOMY BOIIPOCY CIEAYET IOAXOIHUTL C
HEUTPATbHBIX IIO3WIIMI, VYUTHIBAS TaKKe IPU DTOM HEOOXOIUMOCTh OOECHEYEHHS TOTO, YTOOBI
TaKWe COTJAIleHUs IPUHOCUIM IIOJL3Y BCEM 3aMHTEPECOBAHHBIM CTpaHaM. Psi memeramuin

2/ ITogrorosieno cexkperapmatom FOHKTAIJL
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OTMETHUJIM, YTO KOHIEIIUIO " OIATONPUSTHOM IJIS WHBECTHIUHA" CpPEObl MOKHO COIIOCTABHUTH C

KOHIIETIINEN cpenbl, " ONaroOmpUSATHON MJIS pPa3sBUTHS . OHHM BBICKa3alIdI MBICIIL O TOM, YTO,
XOTSI, JEeNCTBUTENILHO, TWOCIEICTBUS JJIS Pa3BUTHS SBISIOTCS HENPOCTBIM BOIPOCOM, OCHOBaHUN

IS OECIIOKOMCTBA BO3HHMKATH HE JOJIKHO, ITIOCKONBKY B ImaHe IIMM GOJBIIMHCTBO CTpaH

SBIISIIOTCST M NPUHUMAIOIIMMK CTPAaHAMHM, M CTpaHaMM 0asWpOBaHWS M WM 3HAKOMBI 00a acIekTa
DTOTO Bompoca. B »ToW cBA3M psu Jelleralui eIle pa3 OTMETHNIM IO3UTHUBHYIO pOJIb, KOTOPYIO
IIMW wurpaioT B Iporecce DKOHOMHUYECKOTO Pa3BUTHS, CIIOCOOCTBYS WHTETPAIIUHM PAa3BUBAOIIIMXCS

CTpaH B MHPOBYIO ®KOHOMHKY. KpomMe TOro, mo MHEHHIO IIPHBEpPKEHIIEB DTON TOYKU 3PEHWUS,
IBUKYIIEN CHUJIOM IOJUTUKK B OOJACTH DPA3BUTUS SIBISIOTCS MEXIYHAPOIHBIE HOPMBEI.
B mnaTepecax mampHewImero ysenwmdeHHs BKiaga I[IMM B mpomecc pasBUTHS II0- IIPEKHEMY HMEIOTCS

BO3MOXKHOCTH JIJISI oOecredeHus] Ooliee BBICOKOM CTENeHH IIPaBOBOM ONPENSIEHHOCTH B OTHOIIEHHU
MPUHIIAIIOB IIpaB COOCTBEHHOCTH. KOHCEHCYyC BO3MOXKEH, €CIH OymeT SICHO, YTO B DPE3yIbTaTe
COTJIACOBAHMS JTIOOBIX IIOJOOHBIX HOPM CO3JAcCTCS COAaJaHCHPOBAHHAS CHUTyalus, OOeCIeYHBaIOIIast
BBIMIDBIII JJIST BCEX yYaCTHHKOB. Kpome TOro, OBLIO IOTYEPKHYTO, UTO, KOTHA DPeYh 3aXOIUT O
IOCIENCTBUSAX IS DPa3BUTHS, WHIES COCTOAT HE B TOM, 4YTOOBI pa3paboTaTh KOIEKC IIOBEICHHUS
TPAaHCHAIIMOHAIBHBIX KOPIIOpPAIMi, a B TOM, UYTOOLI M3YYMThL BOIPOC O TOM, KaKHM 00pa3om
MeXXIyHApOTHbIE WHBECTUIIMOHHBIE COTJAIIIEHUS MOTYT CIOCOOCTBOBATH POCTY M Pa3BUTHUIO BCEX
cTpaH. bBbBIIO MOMYEpPKHYTO, UYTO IENbI0 MEXIYHApPOIHBIX HOPM SIBISIETCS CO3TaHUE
TpaHCIIAPEHTHOM, CTAOMIBLHOM W IIPEICKa3yeMOM paMouyHo# ocHOBBI mist IIMUM; 1pu »TOM OBIIO
OTMEYEHO, 4YTO TaKWe IMpaBuWjia HE MOJXKHBI BCTYIaTh B KOJJIM3UIO C CYBEpPEHHBIM IIPAaBOM
OPaBUTEIILCTB CTPaH MPUIIATaTh YCUIMS JJs ITOCTHKEHUS MOCTABJICHHBIX IElIell pa3BUTHSI.

59. IlpoBemeHHBIN CONEPKATEIBHBI OOMEH MHEHHSMH SICHO IIOKa3all, YTO BOIIPOC O
IOCIIENCTBUSAX IS Pa3BUTHUS TPEOYET CEPHE3HOM AaHAIUTHYECKOM IIPOPAOOTKM W HOBBIX HIEH IJIs
o0ecIieueHrsT BO3MOXKHOCTEN OCYIIECTBIECHMSI OIEPATHBHOM pPAaOOTHI II0 TOCTHUIKEHHUIO IIEJIEN
pasBATHs. DTa 3amada TpeOyeT TakxKe CO3JaHHus IOTeHIHMana I OOecIeYeHHs TOro, 4YTOOBI BCe
yJacTHUKHA MOTriax 5¢h@EKTUBHO yY4acTBOBAThH B MEKIYHAPOIHBIX OOCYXKIEHMSIX M IEPEroBopax. B
STOM CBSI3M OBLIO OTMEUEHO, UYTO CEKPeTapharT yxKe IIPOJeliall 3HAaYMTENbHYIO 4YacTh PabOThI IIO
W3YYEHUIO CYIIIECTBYIOIINX IBYCTOPOHHUWX, PETHMOHAIBHBIX W MHOTOCTOPOHHUX WHBECTHUIIMOHHBIX
cornairennyt, u generanwu npusBaau IOHKTA]Jl mpomoiKuTh MOME3HYI0 PabOTy IO BOIpoOcaM
TOCIEACTBUN MEXIYHAPOTHBIX HWHBECTHUIIMOHHBIX COTJIAIIIEHUNA IJIsI IIPOIlecca Pa3BUTHUSI.

Pemenme Kommccum

60. Kommuccusi IOCTAHOBUIIA BKIIOUYHUTH " Pe3ioMe HeOMUIIMAIbHBIX OOCYKIEHHI II0 IYHKTY 4
TOBECTKM ITHS' B CBOM JIOKJIAI.
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I'maBa V

JOKIIAJIBI BCIIOMOT'ATEJIBHBIX OPTAHOB KOMHUCCHUH

(IyskT 5 moBecTKW HIHS)

61. Jms paccMOTpeHMSI IaHHOTO IIYHKTa NHOBeCTKM mHs Kommccum ObLIa IIpencTaBicHa
cIenyiomass TOKYMEHTAIIMS:

" Ilokaag MeXKIpaBUTEILCTBEHHON pa®odyel TPYIIBI DKCIEPTOB IO MEXKIYHAPOIHBIM

CTaHmapTaM yueTa M OTYETHOCTH, NsaTHamumatas ceccus, 11-13  despans 1998 roma"
(TD/B/COM.2/10-TD/B/COM.2/ISAR/3);

" IloKJad COBEIaHHS DKCIEPTOB IO 3aKOHOIATEILCTBY M IIOJUTHKE B OOJACTH KOHKYPEHIIHH,
24-26 wos6ps 1997 roma" (TD/B/COM.2/9-TD/B/COM.2/EM/12);

" JIOK.TIaJI MG}KHpaBI/ITe.HLCTBCHHOI;I T'pynIiibl ®KCIIEPTOB IIO 3aKOHOAATEIBCTBY MW IIOJIMTHKE B

obmactu KoHkypeHuwmu, 29-31 wuroms 1998 roma" (TD/B/COM.2/13-
TD/B/ICOM.2/CLP/4).

62. IlpenmcemaTenr MeXNpaBHTEIbCTBEHHOM pabodYel IpyHmbl SKCIEPTOB IO MEXIYHAPOIHBIM
craggaptaM ydeta M otdeTHocTH ( MCYO) Ha ee HATHANIATOM CECCHH IIPEICTABMII TOKJIIAN
PaGoueilr TpyIIIbL. OH cKasajl, 4YTo B paboTe cecCHH IPUHSIN ydacThe 148 »KCHepToB H3

62 cTpaH, HOEeBATH OTpPACIEBBIX accoruanmuyl ¥ 15 MeXXIyHapOmHBIX OpraHM3aI[WI. OH HOJO0XKUI
00 HMTOrax CeCCHH, W3II0XKHB, B YaCTHOCTH, BbIBOOEI MCYO B OTHOIIEHMH ydYeTa M PErUCTPaIuu
IIPUPOJOOXPAHHBIX 3aTpPaT M 00s3aTEILCTB B (UHAHCOBOM oTueTHOCTH. OH mompocui Kommccuio
IIOBECTH JO CBEIEeHUS IPaBUTEILCTB pekoMeHmamum MCYO mo »Kojgormueckomy yduery.  OpaTop
ckazan, uyro MCYO xorema ObI 3aBEPIINTH Pa3paldOTKy MEXIYHAPOTHON YYEOHOM IIPOrpaMMBI M

IPYIUX KBaIHU(PUKAIMOHHBIX TPEOOBAHMUM, IIPENBSIBISIEMBIX K IPOodeCCHOHAILHBIM OyXrajaTepaM.
Drta paboTa MMeEET IEIBI0 YCTPAHUTHL PA3lIMYUS B IIOATOTOBKE OYXTaJITEPOB M OOECHEYUTH

dopMupoBaHre e€TWHON mpodeccMd BO BceM Mupe. Takasg TapMOHH3aIMs MOTiIa ObI IIOMOYb
COKPATUTh pPa3pblB MEXKIY HAIMOHAIBLHBIMU CHUCTEMAaMM IIOJTOTOBKM CIIEI[MAJINCTOB, IIOHHU3UTH
U3IEPKKY 3aKIIOUEHUST COTNIAIIEHUS O B3aMMHOM IIpU3HAHUM IUIIIOMOB KM PaCIIAPUTH
TPAHCTPAHUYHYIO TOPIOBIIO OYXTalTePCKHMH YCIyraMHd, KaK B®TO IPEeIycCMaTpPHUBAETCS B TOCIETHHX
DPYKOBOJSIIIUX IIOJNOKEHUSIX M IIpaBHjaX, corjacoBaHume KoOTopbIx BemeTcs B BTO. Takum
o6paszoMm, pabora IOHKTA]Jl B oOmacTy IpOdeCCHOHAIBHBIX KBaIUGbUKAIMOHHLIX TPEOOBAHUN OYIET
IOIIONHATE pabory, mpoBommMylo B BTO, u moBwImIath ee 3(@EeKTUBHOCTE.

63. IIpemcematenn ckazanm, uto MCYO xorenma Obl mpopaboTaTh TeMy orueTHOCTH B MCII, ¢
TeM YTOOBI YCTAHOBHTH Iiellecoo0pasHo i TpeGoBaTh oT MCII MCIIONB30BAHMS MEXIYHAPOITHBIX

CTaHIAPTOB y4YeTa, pa3pabOTaHHBLIX IJIS KPYIHBIX IPENNpUSTHH. XOTS €TUHOOOpas3ue SBISIETCS
3aJI0TOM COITOCTABHMOCTHM, €CJIM HM3HAYajJbHO MEXIY SKOHOMHYECKMMHM CYyOBEKTAMH HMMEIOTCS
CYIIECTBEHHBIE PAa3NIMYUs, CONOCTABUMOCTh TaKas WIII030pHA, K ToMy ke HaBsasbiBanwme MCII
JIETAIBHO pa3pa0OTAaHHBIX HOPM, HEOOXOIMMBIX IJIS PETYIMPOBAHMS NEATEIHLHOCTHA KPYIIHBIX
MPENIPUSATHN, TSIKKAM OpeMeHEeM JIOKHUTCS Ha CEKTOP DKOHOMMKHU, KOTOPBIA B HAWMEHbLIIIEH
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CTENEHN IIOATOTOBIEH K DTOMY, M HPEMSATCTBYET DKOHOMHYECKOMY DPOCTY U DPa3BUTHIO
NpeNupUsaATH. B 3akmiouenne oH uwHpopMmupoBad Komuccwio 0 TOM, 4YTO C yYeTOM 3aMeEYaHUH,
BBICKA3aHHBIX I['eHepallbHBIM CEKpeTapeM II0 IIOBOOY as3maTckoro kKpmsmca, MCYO mpemiroxkmuia

FOHKTA]IL ocyIIecTBUTh COBMECTHO C BXONAIIMMHU B PaGoduyio Ipymniy asMaTCKUMH CTpaHAMU
IIPOEKT HCCIEIOBAHWI II0 IPOOJIEMATHKE IIOCIETHErO0 KPHU3MCa C TOYKMA 3PEHUS ydeTa H
OTUYETHOCTH, BBISBISS BO3MOXKHOCTH JJIS COBEPIIEHCTBOBAHUS CHUCTEM ydYeTa M OTUYETHOCTH W Jenas
BBIBOALI B HWHTEpecaxX IIPeNOTBpalleHHs KpU3WCOB B OymymieM. Opatop mnpemroxun Komumccnu
NPUHATh K cBeleHMI0 Hokiaax MCYO o pabGoTe ee MSTHAOIATOM CECCHM W YTBEPIUTH
comepKamirecss B HEM pPEKOMEHIAIUH.

64. IlpencraBurens bpaswimm BhIpaswila yOOBIETBODEHHE II0 IOBOAY HWTOTOB TSTHANLATON CECCHH
MCYO, oTMeTuB, 4YTO DTO - EIWHCTBEHHBIN (OPYM IO CTAaHTApTaM ydYeTa, B paboOTe KOTOPOTO

BCEe pa3BHUBAIOIIUECS CTPaHbl MOTYT yYacTBOBATh Ha PETYJISIPHOM OCHOBE. 3aWHTEPECOBAHHOCTH
Pa3BUBAIOIINUXCS CTPAaH HAXOTUT OTpaskeHHWe B OOIBIIOM YHCIE DKCIEPTOB W3 CTOJHIl, HPUHSBIINX
ydactTue B pabore maTHammaton ceccmu. Owna mompocuna FOHKTA]IL pacnpocTpaHUTh JOKIAI O
nesarerbHocT MCYO 3a mocinegHue MOSTh JIET.

65. IlpencraBuTenb ABCTpPHM, BBICTYIIass OT UMEHH EBpDONENMCKOro €OI03a, CcKaszalla, 4YTO y Hee
HET BO3pasKeHUM IIPOTUB IIpemioxkeHus IlpencemaTens OpHHSATh K cBeleHUI0 gokiag MCYO o

paboTe ISITHAOIATON CECCHU W YTBEPIUThH €€ peKoMeHmamumu. OHa IIPUBETCTBOBAA IIPEICTOSIIEE
IIPOBEIEHUE OIEHKH PabOThI ['pYIIIIEL.

66. IlIpencraBurens Bpaswium moOmMpocUiia, YTOOBI BTO MPEIIIOKEHUEe ObUIO OGOPMIIEHO
opHUIIMaIbHO.

67. IlpencraButens I'pymmsl ctpad JlatmHckor Amepuku W KapmbGckoro OGacceitHa ( Ypyrsaii)
MogJepsKana MU0 IPOBEIeHUsS 0030pa pabOThl STOM MHTEPECHOM TI'DYIIILI.

68. IlIpencraBurens MTajm|, BBICKA3bIBASCh II0 IMOBOAY OYMYIEro MAaHHOW TPYIIIbBI, IIPEIIOKILIT
mpopaboTaTh BOMPOC O CO3JAHWM TPYIIIBI KBATUGUIIMPOBAHHBIX MEHEIKepoB (M3 JenmapTaMeHTOB

(bI/IHaHCOB) B IC/IdAX TapMOHHM3AaIlWMM 3SKOJOIHYCCKOI'O Yy4eTa.

69. IIpencraButens CoemmHeHHBIX IIlTaTOB AMEpPHKM cKa3aja, 4YTO OHA XOTejJa OBl
IPOKOHCYJILTUPOBAThECS II0 IIOBOJY STOTO MPEIJIOKEHHUS CO CTOJUIEH CBOEHM CTpAaHBI.

70. IIpencraButenn cexkperapuata IOHKTAJL saumrtan cooOmienue Ilpemcemarens
MeXKIIpaBUTENbCTBEHHON TI'PYIIBI DKCIIEPTOB II0 3aKOHONATENBCTBY M IIOJMTHKE B 0OIIACTH

KOHKYPEHIIUA, B KOTOPOM OH 0CO0O BBIFENSIET i) OCHOBHBIE HUTOTH paboThl I'pyHIIBI ¢ TOYKA
3peHUs] €€ YJIEHOB M3 DPAa3BUBAIOLIMXCS CTPaH, CTPaH C HEPEXOTHON DKOHOMHKON M Pa3BUTHIX
cTpaH, #u i) CONMKEeHNe, €CIM He IIOJIHOE COBIIaJeHMe, TOYeK 3DEHUST BCEeX DKCIEPTOB IIO
BOIIPOCAM KOHKYDEHIIMM M3 DPAa3JIMYHBIX CTPAaH MHpA II0 IIOBOAY IIOJE3HOCTH B®TOM rpymmel.  Ilo
IIeEpBOMY IIYHKTY OH IIOMYEPKHYJ, dYTO I['pylma BBIIOIHSET CBOM MAaHIAT COBEPIIEHHO
VIOBJIECTBOPUTENIHHO.  DTO MOATBEPKIAETCS IPOBEIEHHBIM ['PYIIION paccMOTpeHHEM ee (QYHKIHH U

METOJIOB pabOThl M OTPa’keHO B COTJIACOBAHHBIX BBIBOJAX ['pymmbl, a WMEHHO B MyHKTax 1 m 2
TMOCTAHOBJISIONIEN YacTH, B IIEPBOM M3 KOTODPBIX PEKOMEHIyeTcs " MPONOIIKUTH BasKHYIO U

MOJIE3HYIO DPaboTYy... OCYIIIECTBISIEMYIO B MeXIpaBuTelbcTBeHHOM MexaHmaMe IOHKTAJIL mpu
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aKTUBHON IIOIIEpP>KKE M YYACTHU OPTaHOB TOCYJapCTB- YIECHOB, 3aHUMAIOIIUXCS BOIPOCAMHU
3aKOHONIATENBCTBA M TOJUTHUKA B OOJACTH KOHKYPEHIIUH .

71. Kpome Toro, MeXOpaBUTEILCTBEHHON TIPYIIle DKCIEPTOB YIAIOCh HOOUTHCS BBICOKOTO
VPOBHSI Y4YacTHUS DKCIEPTOB M MPAKTHYECKHX PAOOTHUKOB W3 CTOJHI[, YTO ITO3BOJSET eu
IIPOBOJUTHL OOCY:KIEHUS TEXHMYECKHMX BOIIPOCOB M NPOOJEM IOJUTHKHA B HEODUIMAILHOA U
KOHCTPYKTHBHOM 00OcTaHOBKe. J[0 HACTOSIIETO BPEMEHU DTO - €IWHCTBEHHBIN (GOpyM s
HETIOCPENCTBEHHBIX KOHTAKTOB MEXIY OpTaHaMH IO BOIPOCAM KOHKYPEHIIMH BCEX PAa3BUTBIX U
Pa3BUBAIOIIMXCSI CTpaH, a TaKXKe CTpaH C HEPEXOJHOM DKOHOMHUKOW. BBHIYy 3TOro
MOIYEePKUBAETCS OCHOBOIIOJATAIOIIAS DPOJIb TaHHOM TPYHIBI, KOTOpas SBISIeTCd D(hGEKTUBHBIM
JIOIIOJTHUTETLHBIM KOMIIOHEHTOM CIIOKHOM CETH MEXXIYHAPOITHBIX OPTaHM3AaIluH, 3aHUMAIOIIMXCS
BOIIPOCAMH IIOJIMTHKKM B 00iacTd KOHKypeHumu. C ydeTom »TOro oparop mpussain Kommccuro
IaTh BO3MOXKHOCTH I['pymIle NIpOTOJKHMTHE CBOIO BasXHYIO pPabOTYy.

72. IIpencrasutens CoemmueHHbIX IllTaToB AMepukm mHopMmupoBada KOMHCCHIO O TOM, UTO
OHa TOJNyYMIIa YKa3aHUE W3 CBOEW CTOJMIIBI BBICOKO OIEHHUTHL PaboTy MeXIIpaBUTEIbCTBEHHON

T'pynIbl SKCIEPTOB IIO 3aKOHOJATCIILCTBY U IIOJIHUTUKE B obacTu KOHKYPCHIIUH.

73. IlpencraButenb ABCTPHH, BBICTYIIasi OT MMeHU EBpONEWCKOro cOI03a, CKasaja, 4YTO CIeayeT
mpoBecTH 0030p paboTel »To I'pymmer, a Takxke MCYO.

Pemmenne Kommccum

74. Kommccus NpHHSIA K CBEISHMIO TOKIAIbl MesKIIPaBUTEILCTBEHHON TPYIIIBI DKCIEPTOB IIO
MeXXIyHapOIHBIM CcTaHmapTamM ydeta W oTuyeTHoctu (TD/B/COM.2/10-TD/B/COM.2/ISAR/3),
COBEIIIAHMUS DKCIIEPTOB II0 3aKOHOIATENLCTBY M IIOJUTHKE B OOJACTH KOHKYDEHIIMH
(TD/B/COM.2/9-TD/B/COM.2/EM/12) U MeXIIpaBUTEIbCTBEHHON TIPYIIIBI DKCIEPTOB IIO
3aKOHOJATEJIbCTBY U TONUTHKE B 006jacTu KoHKypeHiuu (TD/B/COM.2/13-TD/B/COM.2/CLP/4)

M OmoOpHIIa comepxKalllrecss B HUX PEKOMEHTAIIMH M BBIBOIBI, MCXOOS M3 TOr0, 4YTO 0030p

IEeSITEIbHOCTH OBYX MEXKIIPAaBUTEIbCTBEHHBIX pPabOYUX TIPYII OyIeT IPOBEIeH B paMKax
CpeIHeCPOYHOr0 00630pa.

T'maBa VI

OPTAHU3AIIMOHHBIE BOITPOCHI
A. OTkpeITHE Cceccud
75. Tpetbst ceccus Kommuccny 1m0 HMHBECTHIIMSM, TEXHOJIOTMM W CMEKHBIM (DHMHAHCOBBLIM

BompocaM ObLTa OTKphITa 14 cents6ps 1998 roma mupexkTtopoM OTmeaa IO HMHBECTHUIIUSIM,
TEXHOJIOTUM U PA3BUTUIO NPENNpUsATAMN T- Kou JIlmHH Mureska.
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B. BeIOOpHI JOIKHOCTHBIX JIHI]

(HyskT 1 mOBecTKH HIHS)

76. Ha 16- m mimenapHoMm 3aceganum 14 centsops 1998 roma Kommccmst m3bpajia cBOM
MPEe3UIUyM B CIEIYIOIEeM COCTaBe:

Ipencenarens: r- # Bepuep Ilopdupuo ( Benecyama)
Koppanec Jlean

3amecturenu Ilpencenareirs: r-H AmpBapo MonTteHerpo Mamsona ( Hukaparya)
r-H Myccue [lenenersn ( Dduomms)
r-a Teppu Hoynm ( Coemmuennoe KopomeBcTBO

BenukoGpuranun u
CeBepHoit Upmanmum)

r- # Kansyxupo Cynazyku ( SImonms)
r- H JIxxanan Anasu ( Ucmamckast PeciyOmmka
HUpan)
JIOKTaIuuK: r-u 3opan Honesckuit ( ObIBIIAS IOTOCTABCKAs

Pecrry6nuka MaxkenoHust)
C. YTBepXJieHWE NOBECTKM HHS M OpraHu3anus pabGoThI

([yHRT 2 TOBECTKH JIHS)

77. Ha Tom ke 3acemanuu Komwuccusi yTBepauiia IIpeIBapUTENIbHYIO ITOBECTKY ITHS,
pacmpocTpaHeHHYI0 B mokyMenTte TD/B/COM.2/14. TakuM o00pa3oM, TIOBECTKA HHS TpEThel

ceccur OblLIa CIIERYIONIEH:

1. BBIOOpPBI TOMKHOCTHBIX JIHII.

2. YTBepKIeHne MOBECTKH NHS W OpraHM3aInus padoThI.

3. Ilocnenguue M3MeHEHUS B TEHIEHIMSAX W IIOJUTHUKE B OOJACTH IPSIMBIX HHOCTPAHHBIX
WHBECTHUIIUM.

4, Usyuenne m 0030p CYILECTBYIOIIMX COTLJAIIEHHWNA B OOJACTH MHBECTHULUM B IEIISAX

BBISIBIIEHUS WX MOCIEICTBUM s IIpoIecca Pa3BUTHUSA, B COOTBETCTBUHU C
myakToMm 89 b) mokymenTta " IlapTHepCcTBO B IIEIAX pPOCTa U DPa3BUTHS .

5. Hoxknanpl BCIIOMOTaTeJIbHBIX opraHoB Kommuccuw.

6. IIpenBapuTelbHasI IIOBECTKA ITHS UYeTBepTOoM ceccum Kommccum.
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7. IIpoune BOIIPOCHI.
8. YTBepxXKmeHne IOKIIana.

D. [IlpemBapurenbHasi MOBECTKa JHS dYeTBepToM ceccum Kommccnmu

(IyHKT 6 TOBECTKH MIHS)

78. Ha cBoem 19- M (3aKJIIOYHATENFHOM) IUIEHapHOM 3acemaHum 18 centssops 1998 ropma
Komuccus yTBepauia MpOeKT IpeIBapUTENbHON IIOBECTKM OHS cBoel dYeTBepTon ceccuu. ( Tekct
TIpeBApUTENBHON IIOBECTKM IHS CM. B TpUIoXeHHH ll.) Kpome Toro, oHa yTBepamia
TeMaTUKy COBellaHui »KcrmepToB Ha 1999 rox (cm. mnpunoxkenwue l).

E. YtBepxmenme mokmama Komumccum

(yskT 8 mOBecTKH IHS)

79. Ha »roM ke 3acemanmu KoMmuccus yTBepauiaa IMPOEKT HOKIaga O paboTe CBOEH TPEThEH
ceccuun (TD/B/COM.2/L.7 n Add.l), TpenycMOTpeB BO3MOKHOCTH BHECEHHUS ITOTIPABOK
IeJeralusMid B Pe3lOM€ CBOMX BBICTYILIEHWM, M IOpydYmiaa J[OKITagYHKy IIOATOTOBUTH
OKOHYATEIBHBIN TEKCT IOKJaja C YYeTOM MAaTepUaliOB 3aKIIOYUTEIHLHOTO ILIEHAPHOTO 3acelaHus.



- 31

ITPUIIOKEHU A

IIpnnoxenune |

COBEIIAHUA SKCIIEPTOB B 1999 ToOjy

MG}KHpaBI/ITGHLCTBCHHaH Irpymnma 3KCIIEPTOB IIO MEXKIYHApPOIOHBIM CTaHIApTaM ydeTa H
OTYCTHOCTH

MeXIpaBUTENbCTBEHHAST T'PYIIa B®KCIIEPTOB II0 3aKOHOIATENILCTBY W IIOJUTHKE B 00JIaCTH
KOHKYPEHITUH

COBeIlIaHI/IC SKCIIEPTOB IIO KOHOCHIIMHAM - TaKHM, KaK HCKIIOYCHHSA W OPYruec

MCXAaHHM3MBI, - JOIIYCKAIOIIHMM OIIPCICICHHYIO I‘I/I6KOCTI), B YAaCTHOCTH B 00JacTH CO3aaHMusA
TEXHOJOTHYECKOTO IIOTCHIMAJla, B HHTEpPECax IIOOIIPECHUA pOCTa M pPa3BUTHUA, C TEM YTOOBI
CTpaHbl, HaAXOIJAIIIMECA Ha pPa3HbIX CTaguAX pPa3BUTHUA, MOTIJH IIOJYy4YaTh BbLIITOAY OT
MCEXKIAYHAPOIOHBIX HMHBCCTHUIIMOHHBIX COTNaIlleHuN

CoBelllaHEe DKCIEPTOB MO IIOTOKaM IopTdenbHbIXx mHBecTHnuM u [IMM:  xapakTepHEbIe
OCOOEHHOCTH, CXOKHE YepPThl, B3aUMOIOIOJHSIOIINE KOMIIOHEHTbl WM Pa3JIU4us, ITOCIEIACTBUS
IJIs TIONUTHUKU W BIUSHUE Ha IIPOIECC DPa3BUTHS
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Ilpunoxenune ||

MNPEJIBAPUTEJIIbHAS ITOBECTKA JTHSA YETBEPTOW CECCUM KOMHCCHU

BrIOOpBI JOIKHOCTHBIX JIHII.
YTBepKIeHrMe MOBECTKM MHS W OpraHM3aius padoThI.

Tenmenmuu B obmactu IIMW wm mytw u cpemcTBa pacinmpenus nputoka ITUHU B
pasBHUBarOIIecs CcTpaHbl, B YacTHOocTH B HPC m cTpaHbl ¢ OTHOCHTEIBHO HEOOIBIITUM
oobsemoM BBo3a [IMU, u morokoB IIMH, UHpKYIUPYIOIIUX MEXIYy STUMU CTpaHAMH, B
HEeNsIX YBEIWYEHUs CBSI3aHHBIX C HUMH BBITOJ M C y4eTOM baKTOPOB, HIrPaIOIINX
OIpeNIeICHHYIO pPOJIb IPW NPUHSATUM KOMIIAHUSMU YaCTHOTO CEKTOpa peHIeHHuN O pa3MeIllleHUHn
VHBECTHUIIUN.

06301)}:1 WHBECTUIIMOHHON IIOJUTUKHA W IIOJIUTUKUA B obmacTu HAyKH, TEXHOJOTHU H
WHHOBAIIMUOHHOMN HESTEJIbHOCTH: METOIOJIOIus M OIIBIT.

JIOKJIaI.[I)I BCIIOMOIr'aTCJIbHBIX OPraHOB Komuccun.

Iokmam o Xome pabOTHI MO OCYIIIECTBICHHUIO COTJIACOBAHHBIX BBIBOIOB M DPEKOMEHIAIIMI
Komuccun.

IIpoune BOTIPOCHI.

YTBepxkameHue moKIaua.
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IIpunoxenue ||

CIIMCOK YJIEHOB JHUCKYCCHUOHHOMW T'PYIIIbLI YU CHEIUAJILHO
IIPUTITAIIEHHBIX YYACTHHMKOB

YneHsI TUCKYCCHOHHOM TPYIIIBI

I'- xxa Atyaka BpuMOI, IUPEKTOp OTHEeNIa II0 MEXIYHApOTHBIM BompocaM, CoBeT IO
WHBECTUIIUSAM, TauiaHm

I'- u Iletep KabOaTcu, TreHepalbHBIN CTPAMYUM, MHHHUCTEPCTBO IOCTHIIMM WM II0 KOHCTHUTYIIHOHHBIM
BOIIpOCaM, YTaHma

I'- u TepGepr OOepx®HCIM, IIOMOIIHUK BHIle- npe3ugenTa " Hectime CA"

CIICI_II/IaJII)HO IIPUTIIAINICHHBIC YYaCTHHKHA

IOato IIx. JIKeraTecaH, 3aMECTHUTE]hb IeHEPAIbHOTO IHPEKTOpa YIPABIEHUS MPOMBIIIICHHOTO
pasBuTus Manansuu

I'- 1 2Kan- JTiok Jle bumo, KOHCYNbTaHT, MUHHUCTEPCTBO WHOCTpPaHHBIX nea Ppannuu

I'- 5 ®parn Haymraurr, ITOMOIIHUK HayalbHHKAa OTHENa II0 BOIPOCAM HHTErpalyu M
MEXIYHAPOTHBIX (UHAHCOBBIX OPTaHU3aINi, ABCTPHUUCKHWM HAIIMOHAJIBHBIA OaHK



IIpunoxenme |V

YYACTHUKHN*
1. Ha ceccuu ObLIM IIpeACTaBIEHBI clenyioinwe rocymapctBa - wiensl IOHKTAJI, sBisttomuecs
yneHamu Kommuccun:
ABcTpus Hurepus
ApreHTHHA Hunepmaangsr
Banrmagent Huxkaparya
Benapyce Hopperus
Benbrus O6benunennass Pecny6auka Tauszanus
benun ITanama
Bonrapus ITaparsan
BomuBus Ilepy
Bpazunus ITonpmra
OBIBIIIasl IOrociaBcKas Pecmybmmka MakemoHHUS Ilopryranus
Benecyama Poccuiickas demepanus
BrerHam Pyanpa
TanTn Pymbrans
I'BaTremadna Ceneran
T'epmanus CuHranyp
Eruner CroBakust
3am6us Coenunennoe KoponescTBo BemmkoOputanuu
3um6abBe u Cepepuont Hpranmuu
W3zpaunnnb Coenunennnle IllTaTel AMepuKrHU
Nannsa Cynan
WNanonesus Tanmanm
Upan (Ucmamckast Pecmy6imka) Tpunumam u Tobaro
Wpmauous Tynmnc
HUcnanus Typuus
HUranus Yranma
Hemen Yxpauna
Kenns YpyrBan
Kwuran DOUIUTTITAHBI
Komymobus OuHIITHINS
Kocra- Puka Dpannus
Ky6a Yemickasa Pecmny6auka
JIuBan IIBerimapus
Mappukun IIBenms
Magarackap IlIpu- Jlanka
Mamnansus DKBagop
ManbTa Ddwuonus
Mapokko IOxnas Adpuka
Mexkcuka SAmarika
MpesaMa SAnonus

* IlomMeHHBIT CIIMCOK YYACTHHUKOB CM.

B nokymeHte TD/B/COM.2/INF.3.
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2. Ha ceccuu ObLan IpeIaCTAaBJICHBI CIEOYIOIIIME MEZKIIPAaBUTCIBCTBEHHBIC OpraHuU3alluu.

I'pymma rocymapcts Adpuku, Kapubekoro Oaccerina M THXOOKEAaHCKOTO pPErHoHa
ATEHTCTBO 1O KYIBTYPHOMY M TEXHHUYECKOMY COTPYIHUYECTBY

EBporrerickoe cO0OIIECTBO

JlaTnHOAMEPUKAHCKAasd DKOHOMUYECKAs CHCTeMa

JIura apaGCKUX TOCYHApPCTB

Opra"ou3anusi dKOHOMHUYECKOTO COTPYTHHYECTBA W DPa3BUTHS

Opranu3anust ahpUKAHCKOTO €IMHCTBA

Opranm3anus McaaMckas KoHbepeHIUS

3. Ha ceccum OBIIM TIpeNCTaBIEHBI CIENYIONINE CIEIUANTN3UPOBAHHBIE YUYPEXIEHUS U
IpUpaBHEHHbIE K HUM OpraHU3aIUu:

MexxnyHapomHas OpraHHW3alus Tpyma
MeXIyHapOIHBIA COI03 BDIEKTPOCBSI3U
BcemMupHast Toprosasi OpraHH3aIlus

4, Ha ceccuu 6nLan IpEIaCTABJIICHBI CIEOYIOIIIME HEIPABUTEIbCTBECHHbBIC OPraHM3AIlUU.

O0mast KaTteropus

MexnyHapogHas KoHdenepanusi CBOOOIHBIX IIPOPCOI030B

MexxnyHapomHass acCOIMAIlAs TMPENIPHUSTAN OOIIECTBEHHBIX YCIyT

Bcemupnas denepanus accomumanui comerictBuss Opranumsanun OObemWHEHHBIX Harmin
MexayHapomHas JIUTa KEHIIWH 3a MHD W CBOOOIY



